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While the presence of the new Ford cars gives in- 
terest to the Spring automobile campaign, the records 
of the week are drab. Washington supplies a depressing 
Steel operations are at low ebb. The com- 
modity price level is a little lower; building meager. 
Money in circulation decreases 44 millions. 
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ITH legislation at 
Washington, actual 
and threatened, such 
as it is, the failure of 
business to show any 
advance this week is 
not surprising. New 
7 taxation, such as Con- 

a. R gress now seems cer- 
tain to pass, cannot fail to be dis- 
turbing in some measure, and the 
present course of the tax bill does 
not fully inspire confidence either as 
to its ultimate acceptableness or the 
entire adequacy of it in balancing 
the budget. The apparent reliance 
of the Ways and Means Committee 
on economies which are to lessen ex- 
penditures by approximately a quar- 
ter of a billion may only too easily 
fail to be justified. Under the cir- 
cumstances which have attended the 
efforts of the House, it seems not 
unlikely that the House bill will be 
very extensively rewritten by the 
Senate, with resulting delays which 
may carry final enactment into the 
Summer. Such delays are probably 
unavoidable, but they none the less 
add to the uncertainty of business 
conditions and therefore to the hesi- 
tation of business men in embarking 
on new ventures or the expansion of 
existing ones. 

An unknown allowance must be 
made also for the possibilities of a 
successful bonus drive. Such decla- 
rations as the following by Con- 
gressman Rankin of Mississippi al- 
most tax credulity: 


Instead of trying to relieve this 
unbearable condition through expan- 
sion of the currency, the administra- 
tion is insisting on sapping the life- 
blood from the American people 








through a sales tax and using as a 
smoke screen the cry of “balance the 
budget.” Even if we should balance 
the budget this year, unless we in- 
flate the currency and restore com- 
modity values, we will have a deficit 
next year, and so on, 

Let us pass this bill to inflate 
the currency and pay off these ad- 
justed certificates, pay these boys 
what we owe them and restore 
the prosperity of our people. The 
budget will balance itself through 
increased revenue. 

Such is the political selfishness of 
most members of Congress that 
there is a real danger of inflation on 
just this plea of Mr. Rankin’s, up- 
setting for the political benefit of 
individuals a great part of every- 
thing accomplished by new taxation 
and the various remedial measures 
of the past two months. 

Passage of the Glass bill, as re- 
ported by the committee, now seems 
quite improbable, as it was also un- 
desirable. It might well seem that 
the Reserve Board itself would be 
the best source for suggestions of 
alterations in the Reserve act. When 
the changes in the Glass bill pro- 
posed by the board are published, it 
is not unlikely that they will disclose 
a better practical adaptation to the 
present highly tangled condition of 
our banking situation—a tangled 
condition interestingly recognized by 
the action of the Controller of the 
Currency in relieving national banks 
of making the usual statement of 
condition at the end of the first 
quarter. That the board recognizes 
as conditions which ought to be 
changed certain situations which 
have aroused sharp criticism from 
the pub- (Continued on Next Page) 
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lic, is indicated by this statement from 
Governor Meyer: 


With respect to affiliates, the board 
believes that important reforms to be 
accomplished at the present time are the 
granting of power to the supervisory 
authorities to obtain reports and to make 
examinations of all affiliates of member 
banks and the seseribing of limitations 
on the loans that a member bank may 
make to its affiliates. The board realizes 
that many evils have developed through 
the operation of affiliates connected 
with member banks, particularly affili- 
ates dealing in securities. The attached 
memorandum contains a draft of a pro- 
vision for the separation of such af- 
filiates after a lapse of three years. 

Perhaps the most interesting business 
event of the week was the display yes- 
terday, with prices, of the new Ford 
cars, and the beginning therewith of the 
Spring sales campaign of the automobile 
industry. The outcome will be watched 
critically. According to Cram’s reports, 
last week’s production of Ford cars was 
just over 5,000 units, as against 12,000 
by Chevrolet. Total production for the 
week gained slightly over 35,000 units. 
The two makes named, together with the 
Chrysler Plymouth and possibly the 
Rockne, will apparently be the chief con- 
testants in the low-priced market. Judg- 
ing by the present rate of production, 
Mr. Ford will proceed prudently, not 
overrunning substantially his retail sales. 

Orders for steel for the automobile 
campaign have not yet had any sustain- 
' ing effect upon the steel industry, for 
which The Iron Age reports the rate of 
operations this week at about 22 per cent 
of capacity, which was a drop of 3 per 
cent from last week. The size of the 
long-expected Ford orders will probably 
depend upon the pace of retail sales 
next week. Whatever orders come in 
from the contending car makers will im- 
prove the position of the steel industry, 
but it is obvious that no probable volume 
of car sales will raise the rate of steel 
operations by as much as 10 per cent, 
and the rate must go far above that to 
bring profits to steel makers. The in- 


dustry looks with what hope it can mus- 
~ ter to various odd jobs coming into sight 
within the next three months; but of 
substantial demand, aside from that for 
automobile steels, there is no present 
Some encouragement is de- 


indication. 


rived from the apparent holding of the 
higher steel prices, on the basis of which 
The Iron Age composite price stands 
this week at 2.087 cents a pound, against 
2.044 cents last week. 

Building contracts show a small new 
rise in the daily average value for the 
third business week of March in com- 
parison with the first half of the month, 


the figures as reported by the F. W.~ 


Dodge Corporation, $4,117,833, against 
$3,981,908. The rise, it will be seen, is 
only $136,000, and the average daily rate 
for the first three weeks of the month, 
$4,024,838, represents a gain over the 
daily rate for the whole of Ferbuary of 
only 4 per cent, in place of the normal 
seasonal gain for the whole month of 26 
per cent. 

Electric power production by the pub- 
lic utilities last week made a somewhat 
artificial new low, with a decrease for 
the entire country of 10.3 per cent from 
the corresponding week last year. Last 
year, however, electric power productior. 
made a substantial, though short-lived 
upturn, so that the basis of comparison 
is a little erratic. The regional de- 
creases last week, compared with the 
year before, show the remarkably high 
figure of 16.6 per cent for the Pacific 
Coast and 13.9 per cent for the Central 
industrial region. 

Freight loadings in the week ended 
March 19, with a total of 584,634 cars, 
increased over the preceding week by 
9,153, this increase being about 1,500 
cars more than the increase for the cor- 
responding pair of weeks last year. Mis- 
cellaneous freight rose by over 13,000 
cars, while coal, responding to milder 
weather, dropped by 10,000 cars. The 
loadings curve still follows so closely in 
shape but at such a great distance last 
year’s curve that it is impossible to read 
any promise in it. 

A new low point in The Annalist In- 
dex of Commodity Prices, at 90.4, is due 
in large part to a mainly seasonal de- 
cline in the price of choice cattle, 
though the weakness of cotton made its 
contribution. The average for the month 
of March is 74.0, against 76.3 for Feb- 
ruary. A further drop of the farm prod- 
ucts index to 71.1, with a last for the 
week of 2.2, gives emphasis to the esti- 
mate of the National Industrial Confer- 
ence Board that the farmers’ purchasing 
power in the terms of the cost of living 
has declined about 40 per cent. This de- 
cline has no slight effect on the position 
of the farmer collectively as a buyer of 
manufactured goods. 

The recording in this morning’s bank 
statement of a further shrinkage of 44 
million dollars in money in circulation 
shows that the reassuring influence of 
recent legislation is continuing to make 
itself felt upon hoarding. The excess over 
last year is now 816 millions. 

BENJAMIN BAKER. 





FINANCIAL MARKETS 


HE stock market has broken eut of 
T the narrow trading range in which 

it had been fluctuating and a num- 
ber of important issues have fallen to 
new low levels. The action of the House 
of Representatives in passing an almost 
prohibitive tax on stock trading has natu- 
rally not improved confidence. 

The market declined sharply last Sat- 
urday and for a time it seemed as though 
an immediate general break was in pros- 
pect. After a weak opening Monday, 
however, better support came in and a 
moderate rallying tendency developed 
which continued with minor interruptions 
until Thursday morning, when another 


WEIGHTED AVERAGE OF 8 LEADING 
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7 
ny Bip —{60 
sof ad | * 50 
40 40 
JAN FEB MAR 
High Low Last. 
A error eee 51.6 50.0 50.5 
Mar. 28.. 50. 49.2 5.03 
Sr 51.6 49.8 50.4 
| SS Sere 51. 50.0 51.2 
PA. Mle peer encadssedacs §1.7 48.5 48.9 


For list of stocks and their ra see 
THE ANNALIsT of Feb. 6, 1931, e 306. 


and sharper decline set in. Volume of 
trading has remained light. 


The Saturday-Monday decline was 


_seattering but fairly well led. American 


Can, Union Carbide, Safeway Stores, 
Drug, Atchison, General Motors and Tele- 
phone declined rather sharply. New low 
records were established in Atchison, 
General Motors and the coppers, and 
General Electric duplicated its February 
low record. On the other hand, several 
of the independent motor stocks, notably 
Chrysler, appeared to hold up better than 
the rest of the market. In the Monday- 
Thursday rally the best gains were made 
by the industrial specialties and the oil 
stocks. On Thursday the worst declines 
occurred in the railroad stocks and in 
Auburn. 

The market’s general position is a criti- 
cal one. The present level of prices has 
been seen thrice before, early in January, 
near the end of January and again near 
the middle of February. Some observers 
believe that if the market finally breaks 
through this level substantially lower 
prices will be seen before the declirfe is 
checked. 

A number of moderately favorable de- 
velopments in the general situation have 
appeared this week. The three largest 
motor companies are initiating vigorous 





CONT 
The Business Outlook............... 585 
Financial Markets .................. 586 


Concurrent Long and Short Cycles in 
Industrial Stock Prices—1872-1931, 
by C. H. Whelden Jr. ‘ . 587 
The Economic Philosophy of the site 
per Situation, by Walter Renton 
Ingalls 
Basic Facts ietina the Railroads, as 


Shown by Long-Range Comparisons, 
by D. W. Ellsworth . 


Europe From an American Point of 
View, by Henry W. Bunn......... 590 


Outstanding Features in the Commodities 592 


Stock and Bond Market Averages and 
Volume of Trading .............. 593 


ere 








ENTS 


American Security News—Earnings— 
edemptions 
Transactions on the New York Produce 


Exchange Securities Market........ 600 
News of Canadian Securities......... 603 
News of Foreign Securities........... 604 
Dividends Declared and Awaiting Pay- 

EE COR SOR PET CE ee 605 


Stock Transactions—New York Stock 


ME Ghrhanc onuteacsadew.os.eni 
The Open Market .................. 612 
Transactions on Out-of-Town Markets.. 614 
Current Security Offerings.......... 616 

Transactions—New York Stock 

EN Ges wehd huis waisopes 
Transactions on the New York Curb 

ME nc c¥ 0d. cn ose ¥cee tes bad 619 
Banking Statistics—Brokers’ Loans— 

Gold Movement .................. 623 












sales campaigns and some tittle improve- 
ment in business may reasonably be ex- 
pected to result. The Congressional re- 
volt over the tax bill has been got par- 
tially under control. 

Unfortunately, however, there are still 
serious uncertainties ahead which may 
delay the undertaking of aggressive 
operations for the advance. The first 
quarter earnings reports will soon be 
upon us and will, of course, be of an un- 
pleasant character. There is danger of 
further dividend cuts and omissions. 
Congress has not yet adjourned. Finally, 
it is unreasonable to expect the market 
to advance greatly before the Presiden- 
tial nominations are out of the way. 

The chief possibility of an important 
favorable development appears to lie in 
Europe. France seems to be adopting a 
more conciliatory attitude and there is 
better prospect of a satisfactory settle- 
ment being worked out at the Lausanne 
conference, scheduled for next June. 
Such a settlement would certainly‘ war- 
rant a substantial appreciation in stock 
prices. 

One of the most discouraging develop- 
ments of the week has been the sharp 
decline in bond prices. The movement 
may be explained partly by develop- 
ments in Congress, but it also reflects 
the fact that the December-March ad- 
vance was too rapid. It is now apparent 
that this movement was not entirely de- 
void of manipulative elements. The 
course of bond prices over the past fort- 
night has been the more disconcerting 
in that it has occurred in the face of an 
improvement in the short-term money 
situation. 

The bond situation is complicated by 
the fact that many issues have de- 
teriorated in quality so radically as to 
be no longer bonds but stocks. Studies 
of past movements of low-grade bonds 
indicate that they generally move much 
more closely with stocks than with high- 
grade bonds. 

The tax of a quarter of 1 per cent on 
stock transactions adopted yesterday by 
the House of Representatives will, if it 
finally becomes law, produce serious evil 
effects. It amounts to the practical pro- 
hibition of short-term trading in stocks, 
for no short-term trader could stand the 
handicap which this tax would impose 
upon him. The elimination of the short- 
term trader will make the market for 
stocks very thin. That is to say, the 
spread between bid and asked prices will 
be greatly increased, because short-term 
traders constitute the backbone of the 
market. A decrease in the marketability 
of stocks means also a decrease in their 
value. It is certain that the measure will 
cost the stockholders of the country 
many times the amount that it will pro- 
duce in revenue. (Incidentally, the rev- 
enue that will be derived from the tax 
will certainly be less than has been esti- 
mated, because the tax will greatly re- 
duce the volume of transactions.) 

The short-term money situation con- 
tinues to improve. This morning’s state- 
ment of the Federal Reserve Banks 
shows an expansion in holdings of gov4 
ernment securities of nearly $37,000,000. 
Rediscounts have declined substantially 
and the reserve ratio has risen. 

One of the most encouraging develop- 
ments is the contraction in the amount 
of money in circulation, which, on a 
seasonally corrected basis, has amounted 
to no less than $40,000,000 this week. 

The feature of the foreign exchange 
markets has been a very sharp advance 
in sterling. French francs, after ad- 
vancing sharply to the gold point, have 
fallen back again. A. McB. 
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Concurrent Long and Short Cycles in Industrial 
Stock Prices—1872-1931 


By C. H. WHELDEN Jr. 


Yale University 





SXEErrEMWOR the most part, the 
accompanying chart, 
which is based on 
monthly price indices 
of selected industrial 
common stocks begin- 
a/ ay ning with 1871, tells 
\Y vin its own story of those 
f/m outstanding features 
of it which are of first interest to stu- 
dents of the stock market. The com- 
ments which follow may make the story 
clearer at certain points. 

The chief facts of current interest in 
this story are: 

1. There are two types of “cycles’ 
running concurrently in industrial stock 
prices — one type with a period or dura- 
tion of three to four years and the other 
type with alternating periods of about 
eight and ten years. 

2. The longer cycle marks the “nor- 
mal” level around which the shorter 
cycle fluctuates. 

















The dotted line on the chart, running 
back of all the other lines, shows the 
course of the actual index of prices 
of industrial common stocks, adjusted 
where the construction of the index 
changes to give comparability through- 
out the sixty years. The light solid line 
represents a smoothing of the actual in- 
dex and brings out the short-term cycle 
with a duration of three to four years. 
This short-term cycle is not apparent 
prior to 1885, although its presence in 
the earlier years is suggested by the 
lows of the index in 1873 and 1877; pos- 
sibly the short-term cycle was operating 
between 1872 and 1885, but, if so, its 
influence was practically obliterated by 
the stronger influence of the longer cycle 


about 1897 to about 1915 the “trend” 
shows a more rapid but still constant 
rate of increase, in the neighborhood of 
3 per cent a year; from 1915 to some 
time between 1921 and 1925 the basic 
increase or “trend” seems to have been 
about 5 per cent a year. The level and 
rate of change of the “trend” for the 
past few years and currently cannot be 
definitely determined until the next up- 
ward swing of the long cycle is pretty 
well advanced. Some of the possibilities 
as to the present position of this 
“trend” or basic normal are indicated by 
the heavy broken lines A, B, C and D. 
These possibilities will be discussed in 
a moment. 

The duration of the individual cycles 


a “normal” level established by the 
other set of cycles with a character- 
istic movement alternating between eight 
and ten years. In considering our three- 
to-four-year cycle it is necessary to 
keep in mind that this cycle fluctuates 
around a “normal” level which is itself 
cyclical in character. We realize, for 
example, that since the longer cycle is 
moving currently into a low phase, the 
next upswing of the three-to-four-year 
cycle can hardly be expected to carry 
stock prices as high as they were at the 
crest of the 1926 to 1930 cycle, when 
the longer cycle was in its high phase. 
The “normal” of the longer cycles, 
that is the “trend” or basic “normal” of 
the actual index of industrial stock 
prices, reflects, of course, the trend of 
industrial earnings and whatever trend 
there may be in the rate at which those 
earnings are capitalized by investors. 
Both the trend of earnings and any trend 
in rates of capitalization are affected in 
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To use the reference scales given at the 
left of the chart to measure percentages of 
increase or decrease at specific points on 
the chart, mark off the scale on a piece of 
paper so that it may be placed on the chart 
wherever such measurement is desired. 
Suppose it is desired to measure the per- 


3. The “normal” level of fluctuation of 
the longer cycle is marked by a non- 
cyclical trend in industrial stock prices. 

4. In the past sixty years there has 
been no rise n stock prices comparable 
with the rise between 1925 and 1929, nor 
any decline as drastic as the decline be- 
tween 1929 and 1931. 

Reasonable corollaries in this story, 
not yet established as definite facts, are: 

1. Both the shorter cycle and the 
longer cycle passed below their respec- 
tive “normals” near the end of 1930 and 
are now in their low phases,- with the 
longer cycle having two or three years 
more to run before breaking into a high 
phase again. 

2. At the top of the next recovery in 
the shorter cycle stock prices will still 
be low as compared with the level of 
prices in 1928 or 1929, because of the 
low position of the longer cycle. 

3. The basic “normal” level of indus- 
trial stock prices, the “normal” of the 
longer cycle (or the “trend” of the in- 
dex) is currently in the vicinity of the 
actual level of prices existing in 1926 or 
1927, unless it turns out that we are now 
entering a period which is to be marked 
by extensive monetary inflation, or con- 
versely, by the wrecking of private cap- 
italism through political short-sighted- 
ness, in which event the current ‘basic 
“normal” of stock prices would be either 
higher or lower than the level of prices 
in 1926 or 1927 by a considerable margin. 





cent increase from the ‘low’ of the 
index in 1924 to the “high’’ of the index 
in 1929; place the ‘‘O”’ line of the per-cent 
increase scale at the 1924 low-point of 
the index; the 1929 high-point of the index 
is then seen to be at the level of the ‘‘300” 
line of the per-cent increase scale, indi- 


in those years. The indication of the 
light solid line as to the current position 
of the short-term cycle might be subject 
to slight modification as subsequent 
data come in, but the current position of 
this cycle is so well established that 
such modification could not be of ap- 
preciable importance. 

The chain line represents a smoothing 
of the actual index up to 1885, where the 
shorter cycle does not appear clearly, 
and a smoothing of the short-term cycle 
thereafter. It serves to mark the 
“normal” level around which the short 
cycle fluctuates after 1885, and reveals 
that “normal” as being itself another 
cycle of longer duration. The current 
position of this longer cycle cannot be 
settled with precision until the current 
phase of the shorter cycle has developed 
further. No considerable change is to 
be expected, however, in ‘the currently 
indicated position of the ldnger cycle as 
later data become available. 

The heavy solid line represents a 
smoothing or elimination of the longer 
cycle, marking the “normal” level 
around which the longer cycle fluctuates, 
having the character of a non-cyclical 
“trend,” and marking, therefore, the 
basic “normal” of the actual index of 
industrial stock prices. This “trend” 
shows a smail but constant: rate of in- 
crease from 1872 to about 1896, a basic 
increase in stock prices of something less 
than one-half of 1 per cent a year; from 


Cating that the index rose sw per cent be- 
tween these two dates. (The actual! figures 
of the index at these two dates were 90 and 
360, respectively, an increase of 270 from 90, 
or an increase of 300 per cent.) Suppose it 
is desired to measure the per-cent de- 
crease from the “‘high’’ of 1929 to the ‘‘low’”’ 


of each of the two types is marked off 
by the points of time at which the 
respective cycles make downward cross- 
ings of their “normal” levels. For ex- 
ample, the light solid line moves down 
across the chain line in 1903 and again 
in 1907, marking one complete cycle of 
the shorter type, with a duration in this 
instance of four years; similarly, the 
chain line moves down across the heavy 
solid line in 1893 and again in 1901, 
marking one complete cycle of the longer 
type, in this instance with a duration of 
eight years. 

The length of the cycles is given in 
approximate periods of years, as there 
would be no point, for present purposes, 
in attempting a finer measurement in 
terms of number of months. It might 
be suggested that the shorter type of 
cycle is derived from the operations of 
the credit system and from clterations 
in mass psychology, while the longer 
type of cycle reflects the influence of 
those alternations in meteorological con- 
ditions which are known to exist in 
some form and to have some influence 
on the course of business activity. A 
possible explanation of the sources of 
these cycles is not a matter of particular 
interest in the present discussion. 

The essential fact to be stressed is 
that we do have in industrial stock 
prices two types or sets of cycles run- 
ning jointly, one set having a character- 
istic three-to-four-year movement around 
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O1 1931; piace the “O"’ iine of the per-vent 
decrease scale at fhe 1929 high-point of 
the index; the 1931 low-point is then seen to 
be nearly down to the level of the ‘80’ line 
of the per-cent decrease scale, indicating 
that the index fell nearly 80 per cent be- 
tween these two dates. 


part by the concurrent trend in com- 
modity prices. The basic “normal” of 
industrial stock prices, therefore, is re- 
lated to but not identical with the trend 
of commodity prices. Between 1872 and 
1896 the “trend” of stock prices was 
slightly upward; commodity prices were 
moving down in these years, but they 
were expansive years for the volume of 
trade, giving help to earnings; and the 
rate of capitalization was also shading 
off as interest rates tended downward. 

Between 1897 and 1915 the “trend” of 
stock prices moved upward at a faster 
rate; in this period commodity prices 
were rising, with a beneficial influence 
on industrial earnings, although there 
was some offsetting influence on stock 
prices from the edging upward of the 
rate of capitalization. 

After 1915 there was an even more 
rapid upward “trend” in stock prices 
which can definitely be said to have run 
at least to 1920, and probably to about 
1924, at a fairly uniform rate; in the 
first part of this period earnings were 
magnified by the considerable rise in 
commodity prices resulting from war 
inflation; and as commodity prices set- 
tled off after 1920 earnings tended to 
be protected by the zealous industria] 
search for operating economies and in- 
creased efficiency. 

Since 1925 we have had a noteworthy 
upward swing of the longer cycle, carry- 
ing with it the short-type cycles of 1923 
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to 1926 and 1926 to 1930, and at its 
currently indicated position this longer 
cycle, despite the rapid fall after 1929, 
is still well above its pre-1925 level of 
fluctuation; there seems to have been 
another change in the “trend” of stock 
prices, occurring some time since 1920 
and probably since 1924. The important 
and open question of the moment is the 
question of the nature and level of that 
“trend” or basic “normal” of industria! 
stock prices today. 

The four general possibilities as to the 
nature and level of this-eurrent “trend” 
are indicated by the four heavy broken 
lines on the chart. Lines A and C may 
be considered the limiting possibilities, 
while lines B and D are intermediate 
possibilities and are probably closer ap- 
proximations to the actual state of af- 
fairs. 

Line A represents the “trend” of stock 
prices which might have been expected 
if the tendency to declining commodity 
prices which appeared after 1920 had 
exercised the same effect as did the de- 
clining commodity prices prior to 1897. 
Such a “trend” is clearly not pertinent 
to the facts; it is too low to be consis- 
tent with the movement of actual stock 
prices even in the period of 1920 to 1924. 

Line B represents the “trend” estab- 
lished between 1915 and 1920 as con- 
tinuing up to the present without altera- 
tion, allowing for a more than propor- 
tional increase in industrial operating 
efficiency and expansion in the volume 


of trade as offsets to the unfavorable 
effect on the trend of earnings arising 
from the slightly declining tendency in 
commodity prices. This behavior of the 
“trend” would imply that the whole 
movement of actual stock prices between 
1926 and 1930 had been merely a pe- 
culiarly wide cyclical swing, induced by 


7 


the various passing aspects of the theory” 


of a “neW economic era.” This behavior 
of the “trend” would also indicate that 
the longer cycle in stock prices did noi 
get down to its “normal” and pass defi- 
nitely into a low phase until the Autumn 
of 1931. It appears to be a reasonable 
possibility as to the movement of the 
“trend” up to the present moment. 

Line C, passing to the opposite ex- 
treme from line A, represents an accel- 
eration of the “trend,” beginning about 
1925 and continuing to date, which would 
reflect, in addition to the factors re- 
flected in such a “trend” as shown by 
line B, an increased and continuing up- 
ward tendency in stock prices arising 
from a progressive dropping of the rate 
of capitalization of earnings under the 
influence of the popularization of the 
theory of common stocks as long-term 
investments and the influence of the 
Americanization of the investment-trust. 

A “trend” of this character would as- 
sume that nearly all the effects of the 
common stock theory and of the “new 
era” philosophy had been permanently 
incorporated in the current “normal” 
level of stock prices, and that this theory 








and this philosophy would continue to 
exert an almost undiminished effect, ex- 
cept for cyclical aberrations, and tend to 
pull coming cycles of stock prices to 
higher and higher levels. But a con- 
tinuously rapid downward tendency in 
the rate of capitalization of industrial 
earnings does not accord with economic 


“common sense, nor, allowing for de- 
- pressed exaggerations of sentiment, with 


the obvious opinions held by the invest- 
ment market since the end of 1929. Such 
a representation of the “trend” would 
indicate that the current basic “normal” 
of stock prices was around the level of 
prices actually existing in 1928 or early 
1929; the possibility is somewhat remote. 

Line D represents the “trend” as hav- 
ing been lifted between 1925 and about 
1927 by the fall in the rate of capitaliza- 
tion of earnings incidental to the wide 
acceptance of the theory of common 
stocks as long-term investments, but as 
proceeding from this raised level at a 
more moderate speed of increase during 
the last four or five years. This repre- 
sentation of the “trend” of stock prices 
assumes that the common stock theory 
was cyclically overdone to a considerable 
extent, but that the new general point of 
view on common stocks is destined to 
have in a measure a continuing effect, 
giving us a somewhat higher “normal” 
level of stock prices than we should have 
had otherwise. It assumes that the in- 
vestment mind is adjusted to the expec- 
tation of a somewhat lower rate of re- 





turn on an investment in common stocks 
than would have seemed adequate to the 
general run of investors prior to 1925. 
This representation of the “trend” of 
stock prices also assumes, however, that 
with this initial rise in the “normal” 
level of prices granted, the further 
“trend” should be expected to follow a 
course only moderately upward, since 
there appears to be a: disposition on the 
part of commodity prices, as in the years 
before 1897, to show a downward trend; 
and since we also have in present days 
extensive international impediments to 
the expansion of trade. This picture of 
the current “trend” of stock prices, as 
in the case of the B line, looks like a 
reasonable , possibility. 

The various factors reflected in the B 
frend afd in the D trend, respectively, 
might combine their influences on the 
current “trend” of industrial stock prices 
in a variety of ways; the actual current 
“trend” might partake of any of the 
characteristics of the B line or the D 
line. Somewhere in the vicinity of the 
positions indicated by these two lines we 
should presumably find the present 
“trend” of stock prices, if its definite 
determination were currently possible. 
The exact direction of the “trend” as it 
will hold for the next few years cannot 
be stated, but the current “normal” level 
of the prices of industrial common stocks 
can quite reasonably be placed in the 
near vicinity of the actual prices existing 
in 1926 or 1927. 


The Economic Philosophy of the Copper Situation 


By WALTER RENTON INGALLS 
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IT is conventional now 
to be pessimistic in 
respect of copper. We 
cannot see any good 
things for this in- 
dustry short of a 
good many years. We 
thought the same at 
the end of 1921, when, 
proportionately, the economic and sta- 
tistical outlook was even blacker. We 
know what happened subsequently. I 
am not going to predict that history will 
repeat itself, but let us at least examine 
the present situation without either 
prejudice or emotion. 

At the beginning of the fourth 
quarter of 1928 there was in the hands 
of producers a visible supply of refined 
copper equivalent to only about ten days 
of the then rate of consumption. There 
ensued a buyers’ panic, which raised the 
price to 18 cents, and for a short time 
to even higher levels. The producers 
did everything they could to restrain ex- 
citement and extravagance. New re- 
fining capacity was provided as rapidly 
as possible and steps were taken to de- 
velop new mines. Perhaps these meas- 
ures were not taken early enough; per- 
haps they should have been instituted 
in 1927 or 1926. 


Stocks In the Past Generally Too Small 


We have been habitually frightened 
by any substantial accumulation of 
stocks and have tried to conduct this in- 
dustry with too small a stock—with an 
inatlequate fly-wheel, so to speak. If 
we had had a sufficient stock of copper 
in 1928 we should not have had a run- 
away market, with the consequential 
evils. 

At the middle of 1929 a little progress 
toward amelioration had been made. 
Consumption had continued to increase, 
but the efforts of producers had suc- 
ceeded in outstripping it only a little. 
The stock of copper was then equivalent 
to about eighteen days of requirement. 
The situation was still highly dangerous, 
if consumption were going to be main- 


















tained. If consumption were going to 
begin definitely to contract, an eighteen 
days’ supply would be sufficient, as it 
proved to be. Statistical survey fails 
to determine whether an increase or a 
decrease in a single month evinces a 
trend. As it turned out, the copper con- 
sumption of the world began to decline 
after the middle of 1929. Now we can 
see that clearly as we examine the data 
in retrospect, but we could not so clearly 
discern it contemporaneously. Nor can 
we even now forecast with confidence 
what is going to be the immediate trend 
of consumption. 


Output Expanded Too Slowly Before 1929 


When; in the latter part of 1930, the 
producers agreed upon a curtailment of 
production, they gauged it according to 
the current consumption and failed to 
allow for further and even more severe 
contraction thereof. In the last curtail- 
ment, which became effective at the be- 
ginning of 1932, some allowance in that 
way was made, but later there arose fear 
whether it were sufficient; wherefore 
still further curtailment was planned. 
Attention may here be drawn to the 
physical condition that nearly three 
months is required to put copper pro- 
duced by the mines into the refined 
shapes ready for delivery to manufac- 
turers. Consequently, when a curtailment 
is ordered at the mines as of Jan. 1, 
1932, their production in December, 
November and October is still on the 
way. 


The Place of Scrap and Junk 


Another important factor that enters 
into the economics of copper is the part 
that is played by scrap and junk. If 
the United States be consuming copper 
at the rate of 100,000 tons per month 
there has to be manufactured as rod, 
sheet, tubing, &c., about 140,000 tons, 
the surplus being converted into scrap, 
which to a large extent flows back to 
the refineries. This inventory of scrap 


is normally in circulation at a more or 
less constant rate; but upon a declining 
consumption, and consequently a de- 
clining manufacturing rate, there arises 
a surplus that has to be squeezed out, 
thus augmenting refinery production 
and stocks. This was a pronounced 
factor in 1930. 

Also, there is always a substantial 
salvaging of copper from the demolition 
of buildings, electrical lines, automobiles, 
&c., which in the United States normally 
supplies about 15 per cent of the require- 
ment for new consumption. 

These supplies of copper, and likewise 
the production that emanates from many 
small mines which passes through the 
hands of custom smelters, are entirely 
out of the control of the integrated pro- 
ducers, and in adjusting production to 
consumption, allowance has to be made 
for them, which may continue to come 
forward more or less regardless of price. 
Indeed, at some times such supplies may 
make the market, especially if the major 
producers previously have sold them- 
selves ahead so that the major manu- 
facturers are under no constraint to buy. 


Lessened Consumption Main Trouble 


The fundamental trouble with copper 
during the last two years, however, has 
been the contraction in consumption, 
which has occurred to a degree that two 
years ago would have been incredible. 
In this it is noteworthy that the con- 
traction in the United States has been 
far more severe than in the rest of he 
world. It is furthermore noteworthy 
that the contractions in the consump- 
tions of lead and zinc have been of the 
same order and of the same patterns. 
This leads immediately to the conclu- 
sion that the causes have not been pe- 
culiar to copper alone, although we must 
recognize that copper and zinc lock 
hands to a certain extent, and so do 
copper and lead, but not lead and zinc. 
The most important thing, anyway, is 
to examine the conditions of consump- 


tion. In this we may confine our at- 
tention to the United States for the rea- 
son that the contraction has here been 
by far the most severe, our present 
monthly rate being about 40,000 tons, 
versus a peak of 105,000 tons in 1929 and 
an average of about 95,000 in that year 
(these estimates including the satisfac- 
tion of consumption from both primary 
and secondary copper). 

The commonly accepted and easy ex- 
planation is that in 1928 and 1929 we 
overbuilt our telephone plant and our 
public utilities. Hence the debacle in 
our electrical manufactures, all of these 
things being closely associated. The con- 
nection with copper is close. About 60 
per cent of our domestic copper con- 
sumption is electrical. If the utility and 
telephone companies miscalculated to a 
degree of gross overbuilding, the out- 
look for copper consumption in the 
United States in the near future would 
be discouraging and the reflection upon 
planning would be mortifying, inasmuch 
as the American Telephone and Tele- 
graph Company has been the most scien- 
tific of all industrial concerns in the de- 
velopment of long-range programs. 


No Special Overbuilding 


It seems to me, however, that our 
entire economic affair proceeds very 
much in unison. The more houses we 
build for occupancy, the more electrical 
transmission and the more automobiles. 
There are a few minor uses of copper— 
e. g., for ammunition, that are inde- 
pendent, but in the main all of our uses, 
electrical and non-electrical, are allied 
Examination of the statistics of use 
during the last six years shows no 
strong difference between the electrical 
and non-electrical and discourages 
the idea of extraordinary excesses in the 
way of overbuilding in special directions. 
It is more logical to deduce that we had 
been equipping ourselves commen- 
surately with reasonable expectations, 
based on increasing population, but that 


Continued on Page 591 
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Basic Facts Regarding the Railroads, As Shown By 


The Annalist of 
March 25 we sum- 
marized some of the 
salient features of 
the present railroad 
situation as presented 
in the 1932 edition of 
“A Review of Rail- 
way Operations” by 
= Bureau of Railway Economics. 
1ross operating revenues, net operating 
income and freight-car loadings were 
shown graphically by months, adjusted 
for seasonal variation; and annual 
totals for net ton miles and passenger 
miles were tabulated for the period 
since 1926. Inasmuch, however, as the 
volume of freight traffic established a 
new high record in 1926, which was 
barely exceeded in the all-time high-rec- 
ord year 1929, and inasmuch as the 
volume of passenger traffic reached its 
peak back in 1920, it goes without say- 
ing that charts and tables covering 
merely the post-war period or portions 
thereof are entirely inadequate as a 
background for the present railroad 
situation. 

As shown by Chart 1, passenger 
traffic increased at a faster annual rate, 
on the average, than freight traffic, 
from the turn of the century up to the 
end of the war. The subsequent popular 
use of the motor car and motor bus, 
however,’ resulted not merely in a 
slower rate of long-time increase, it 
actually resulted in a very rapid down- 
ward trend in passenger traffic, a 
trend which has been so accentuated by 
the present depression that in 1931 the 
number of passenger miles dropped to 
the lowest total since 1904. 

“It is extremely fortunate that passen- 
yzer revenues form but a comparatively 
small proportion of total railway oper- 
ating revenues. If the situation were 
the reverse, with the railroads obtain- 
ing the major portion of their income 
from passenger traffic, most of the rail- 
roads of the country would have long 
since been in the hands of the receiver. 

Chart 2 makes it clear, however, that it 
has always been and still is freight traf- 
fic which is the principal determinant of 
total operating revenues. And measured 
by. freight ton miles it is by no means 
clear that freight traffic has entered a 
declining trend. As plotted on Chart 1, 
there appear to have been three distinct 
rates of long-time trend in freight traf- 
fic since 1890. From 1890 to 1896 there 
was a gradual rise in the annual totals 
for net ton miles, but the rise was held 
back by the depression of the 90s. From 
1896 up to the beginning of the war each 
year witnessed, on the average, a steady 
and uniform annual increment each year 
over the preceding year. The long-time 
trend was then obscured by the war- 
time boom, following which, moreover, 
it was further obscured by what appears 
now to have been the abnormal economic 
conditions which prevailed in the post- 
war period. And although it is prob- 
ably still too early to say with any as- 
surance what the actual long-time trend 
of freight traffic has been since 1918, 
it is clear,that so far as can be seen 
at the moment the trend is still slightly 
upward; the 1923, 1926 and 1929 peaks 
were successively higher than the peak 
of 1920, and the 1931 bottom was no 
lower than the bottom of the 1921 de- 
pression. It is also clear, however, that 
the annual rate of increase in the post- 
war period, so far as can be seen at the 
moment, has been much smaller than in 
the pre-war period. If, furthermore, the 
present depression is prolonged to the 
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extent predicted by Colonel Ayres, it is 
clear that the long-time trend of freight 
traffic is going to be not even mod- 
erately upward but at best horizontal. 

Total operating income being pri- 
marily dependent on the volume of 
freight traffic, the next question which 
arises is precisely what determines the 
freight volume, and in any discussion of 
that topic in connection with railroad 
income the best measure of traffic is 
freight ton miles, which are merely the 
product of the tonnage of freight carried 
and the distance it is carried. So much 
has been said about competition from 
motor trucks, pipe lines, shipping and 
other forms of transportation, that the 
question of precisely what determines 
the volume of freight traffic year after 
year has become not a little confused. 
It is, of course, true that in individual 
instances certain railroads or even 
groups of railroads have suffered se- 
verely from various forms of competi- 
tion, as, for example, when the opening 
of the Panama Canal suddenly diverted a 
considerable volume of traffic away from 
some of the Western railroads. 

But the aggregate effect of compe- 
tition on the railroads has undoubtedly 
been greatly exaggerated in the popular 
mind. That this is so is clearly evident 
from Chart 3, which compares annual 
fluctuations in net ton miles of freight 
with those in the total industrial pro- 
duction in the United States. Total in- 
dustrial production is represented by the 
annual index compiled by Woodlief 
Thomas and Aryness Joy, which is based 
on the year 1899 as 100; for purposes of 
comparison, freight ton miles have also 
been converted into index numbers based 
on the average for the years 1899-1900 
as 100, the average for these two years 
being taken as the base because the ton 
mile figures are for the years ended 
June 30. Chart 3 shows that despite the 
complaints of competition which were 
beginning to be heard even prior to the 
war, freight traffic actually increased 
faster than the total production of man- 
ufactured goods up to 1920; and that 
from 1920 to 1929, although freight traf- 
fie did not increase as rapidly as indus- 
trial production, the decline in the ratio 
of traffic to production was not espe- 
cially great. The most striking aspect 
of the relationship between the two 
curves is, however, their close parallelism 
during the present business depression. 
Up to 1929 there were intermittent com- 
plaints about truck and pipe line compe- 
tition, but it was not until the present 
depression was well under way that the 
subject received its ‘greatest emphasis. 
The fact remains, however, that the 
present decline in freight traffic is being 
caused primarily not by competition 
from other forms of transportation, but 
by the depression itself, and that in this 
respect the railroads are no worse suf- 
ferers than the run of industrial com- 
panies. The basic fact in the present 
railroad situation is, therefore, that 
freight traffic, and consequently railroad 
earnings, will remain low as long as 
general business activity is low and will 
recover when business activity recovers. 

Assuming, however, a constant level 
of business activity, there are two main 
methods by which railroad earnings can 
be improved. Both of these methods 
have recently been adopted. The first 
is to increase total operating revenues 
through freight rate increases; the sec- 
ond is to cut down operating expenses 
and thus leave a larger proportion of 
total operating revenues for net operat- 
ing income. 

Prior to the war, as shown by Chart 
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4, there was a fairly constant ratio be- 
tween total operating revenues and net 
ton miles, and between total operating 
revenues and operating expenses. The 
rapid increase in expenses during the 
war, caused by the;rise in commodity 
prices and wages, nécessitated rate in- 
creases, which were given the railroads 
in 1918 and 1920. After the return of 
the roads to private ownership the man- 
agements were able to make substan- 
tial reductions in operating expenses, 
and rates were reduced 10 per cent in 
1922. Thereafter there was a gradual 
decrease in operating revenues relative 
to ton miles, caused by rate reductions 
from time to time in individual com- 
modities, a process which is estimated to 
have amounted, up to 1931, to a total 
decrease of another 10 per cent. 

The main danger in seeking to in- 
crease revenues through freight-rate in- 
creases at the present time is, of course, 
that they may drive traffic to other 
forms of transportation. Nevertheless, 
Chart 4 shows plainly that the 10 per 
cent increase recently granted by the 
Interstate Commerce Commission was 
not unjustified on such general consid- 
erations as the fairness of allowing the 
roads to earn year after year so much 
per ton mile of freight carried. From 
a more practical standpoint, however, 
the effect of the recent grant appears 
to have been completely swallowed up 
in the depression. That is, business ac- 
tivity has continued to decline so rapidly 
as more than to offset the effect of the 
rate increase on total revenues. Thus, 
in February, 1932, it is estimated, on 
the basis of returns from the first sev- 
enty roads to report, that total operat- 
ing revenues of Class I roads amounted 
to $266,000,000, as against $275,000,000 
in January, $289,000,000 in December 
and $337,000,000 in February, 1931. Ad- 
justed for seasonal variation, total oper- 
ating revenues in February, 1932, de- 


Europe 


HE outstanding news 
items of the seven 

| days were: The rather 
extraordinary rise of 
sterling and_ allied 
currencies; the note 
of the Irish Free 
State Government to 
the government of the 
United Kingdom re the proposal to 
amend the Free State Constitution so as 
to remove therefrom the clause which 
requires an oath of allegiance to the 
King as a condition of membership in 
the Dail, and the singular absence in 
Great Britain of emotional response to 
that note; and the developments having 
in view economic rapprochement among 
the Danubian States. The Sino-Japanese 
situation is in a singularly cryptic phase. 


GREAT BRITAIN 
N March 24 Parliament adjourned 
QO for the Easter recess unto April 5. 
February steel output was 480,- 






600 tons, as against 429,700 for Jan- 


uary, 1932, 486,400 for February, 1931, 
and the 1931 monthly average of 431,500. 

February iron output was 318,100 
tons, as against 330,000 for January, 
1982, 318,200 for February, 1931, and 
the 1931 monthly average of 313,200. 
Furnaces in blast at the end of Feb- 
ruary numbered 71, as against 76 for 
the end of January. 

In the seven-day period ended March 
23 the gold holdings of the Bank of Eng- 


~ land decreased by £51,000, and the pro- 


portion of the Bank’s reserve to liability 
fell to $2.15 per cent as against 37.18 
per cent seven days previous. In the 


clined to a new post-war low record 
(Chart 5). 

The other method of improving the 
position of the railroads, that of reduc- 
ing operating expenses, has, of course, 
proved a much more practical means 
of dealing with the situation created by 
the depression. Even prior to the war, 
as shown by Chart 4, the railroads were 


despite the ever mounting burden of 
taxes, made such substantial reductions 
in operating expenses as to allow net 
operating income to attain a new high 
record for all time in 1929. 

With wage scales fixed, and with a 
large proportion of taxes based on prop- 
erty values, the effect of the present de- 
pression was naturally to make heavy in- 
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having difficulties with their operating 
ratios on account of what at that time 
seemed a rapid rise in commodity prices. 
As a result, net railway operating in- 
come over the period from 1900 to 1913 
rose less rapidly than total operating 
revenues, and the really rapid rise in 
commodities and wages during the war 
rendered the situation acute.” After the 
war, however, until 1929, the railway 
managements, despite inflexible wage 
scales (mostly inflexible upward), and 


roads on net operating income, as shown 
by Chart 4, so that for 1931 net oper- 
ating income was the lowest since 1902, 
with the exception of the years 1919 and 
1920, which suffered from the heavy 
hand of government operation. Despite 
desperate economy measures, therefore, 
the roads found it impossible in 1930 and 
1931 to reduce total operating expenses 
as rapidly as their total revenues de- 
clined. 

A decrease in wage rates was, there- 


fore, justified on both theoretical and 
practical grounds. From the practical 
standpoint the results are evident in the 
reports of railroad net operating income 
in February, the first month in which 
the wage reduction became effective. 
Estimated on the basis of the first sev- 
enty roads to report, net operating in- 
come of all Class I roads may be placed 
roughly at $22,200,000, as against $11,- 
714,000 in January, $21,263,000 in Decem- 
ber and $27,264,000 in February, 1931. 
Translated into seasonally adjusted daily 
averages, the result was an upturn in 
February, as shown by Chart 5, despite 
the continued decline in total operating 
revenues already noted. 

The February seasonally adjusted 
daily average of net operating income 
was still, however, lower than that for 


_any preceding month with the exception 


of December and January. Evidently 
the result of the wage reduction, essen- 
tial as it was and gratifying as has been 
the immediate result, still leaves the 
problem right where it was in the early 
part of this article, namely, that the 
problem of the railroads, in- common 
with all other businesses, is mainly one 
of reduced activity in business generally. 
This seems like a pretty hopeless way to 
leave the subject, but it is the only way 
justified by facts and figures. 

In a subsequent article we shall try 
to analyze, by similar long-range com- 
parisons, the present position with re- 
spect to wages, taxes and other details. 
Enough has been demonstrated to in- 
dicate that in principle the position of 
the railroads is in many respects not so 
greatly dissimilar from that of manu- 
facturing industries as commonly sup- 
posed, the advantage of analyzing the 
position of the railroads lying largely 
in the wealth of statistical material cov- 
ering a sufficient period of time to make 
long-range comparisons helpful and sug- 
gestive. D. W. ELLSwortu. 


From an American Point of View 


By HENRY 


same seven-day period the gold reserve 
of the Bank of France was increased by 
351,000,000 francs. 

On March 22 the Irish Free State 
Government notified the British Gov- 
ernment that in its view the oath of al- 
legiance as set forth in the Irish Free 
State Constitution is not mandatory, 
further stating that the Free State au- 
thorities have a perfect right to modify 
the Constitution in accordance with the 
wishes of the people. The note went on 
to state that the wishes of the people 
regarding this matter were declared in 
the last election, the question whether 
or not the oath should be abolished 
being the paramount issue of that elec- 
tion; the people unambiguously declar- 
ing for such abolition. The tone of the 
note is or is not sophistical, as you 
please. 

It seems probable that the govern- 
ment of the United Kingdom will refer 
this issue and also the question of the 
land annuities (it will be recalled that 
the election platform of the Fianna Fail 
called for repudiation of the annuities 
agreement) to a British Commonwealth 
Tribunal, institution of which (for deal- 
ing with disputes between component 
States of the British Commonwealth of 
Nations) was agreed on by the Imperial 
Conference of 1930. The conference de- 
cision calls for a special tribunal to deal 
with each case as it may arise. Each of 
the parties to the dispute should select 
one member for the tribunal, who must 
be a distinguished jurist. Each of the 


W. BUNN 


parties should select one other member, 
with no restriction as to his qualifica- 
tions save that he must be a citizen of 
one of the States of the Commonwealth. 
The four members so chosen should se- 
lect a chairman, who must be a citizen 
of one of the States of the Common- 
wealth. In addition the tribunal might 
appoint an assessor having special 
knowledge of the subject under dispute. 

To be precise, Mr. de Valera contends 
that the clause in the treaty between the 
Free State and Great Britain dealing 
with the oath does not make the oath 
obligatory, but the Free State Constitu- 
tion does; that the Free State Constitu- 
tion is solely the affair of the Free 
State; that therefore it only remains 
to amend the latter; all very simple and 
logical. 

Here is the text of the oath of al- 
legiance: 

I do solemnly swear true faith and 
allegiance to the Constitution of the 
Irish Free State as by law established, 
and that I will be faithful to his Majesty 
King George V and his heirs and succes- 
sors by law, in virtue of the common 
citizenship of Ireland with Great Britain 
and ‘her adherence to and membership 
of the group of nations forming the 
British Commonwealth of Nations. 


« More trouble. On March 22 the All- 
India Moslem Conference, sitting at La- 
hore, passed a resolution declaring that 
it could no longer cooperate with the 
round-table conference or with the 
committees ancillary thereto; further 





declaring that should the British Govern- 
ment fail to settle the communal prob- 
lem before the end of June the execu- 
tive board of the Moslem conference 
would then set on foot a program of 
“direct action.” 

The Moslems (about one-fourth of the 
total population of India) are demand- 
ing, I understand, a third of all places 
in the Indian civil service, maintenance 
of the status quo in the provincial Legis- 
latures, and at least half of the com- 
missions held by natives in the army. 
They would probably accept less, but 
must have iron-clad, sufficient minority 
guarantees. Well, that is what Great 
Britain proposes to assure, but no less to 
the 50,000,000 or so “Untouchables,” 
than to the Moslems. 


FRANCE 


Te February balance of French 
foreign trade was unfavorable by 
631,000,000 francs, as against an 
unfavorable balance of 334,000,000 francs 
in January, 1932, and an unfavorable 
balance of 1,307,000,000 francs in Febru- 
ary, 1931. In the comparison with 


- January, 1932, imports increased and ex- 


ports decreased. 

February revenue collections totaled 
2,504,000,000 francs, below February, 
1931, by 386,000,000 and below estimates 
by 314,000,000. For the eleven months 
of the current fiscal year, ended with 
February, revenue totaled 40,010,000,000 
francs, below receipts of the correspond- 
ing period of the previous fiscal year by 
2,267,000,000 and below estimates by 
790,000,000. 
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On March 21 the French Government 
increased the percentage of foreign 
wheat allowed in flour sold in France 
from 30 to 35 per cent. It is estimated 


that France needs about 12,000,000 bush- 
els of foreign wheat. 


GERMANY 


AVINGS banks deposits on Feb. 1 
S totaled 9,887,000,000 marks, as 

against 9,772,000,000 on Jan. 1, the 
first increase for any month since the 
great crisis began, and, therefore, ap- 
parently an encouraging sign. 

The mark stood at 23.81 cents on the 
New York market at closing on March 
28, as against 23.76 on Mareh 21. 

The Junkers Aircraft Company, in- 
volving six Junkers enterprises, has an- 
nounced suspension of payments. It is 
declared, however, that the book assets 
are twice the liabilities, and that the 
present difficulties are due entirely to 
frozen assets. The airplane works is 
said to be operating at nearly full ca- 
pacity on orders, especially. for Scandi- 
navian. countries, Argentina and the Far 
East, and it will continue operations. 

The February showing of foreign trade 
has naturally caused much heartburning 
and apprehension. The reader is re- 
minded that the February balance was 
favorable by only 97,000,000 marks, as 
against favorable surpluses of 102,000,- 
000 marks for January, 1932, of 221,000,- 
000 for December last, of 267,000,000 for 
November, of 396,000,000 for October 
and of 387,000,000 for September. 


The money value of February imports 
was 29 per cent below that of imports in 
February, 1931; the money value of Feb- 
ruary exports was 31 per cent below that 
of exports in February, 1931, Normally, 
we are told, the February balance should 
be more favorable than that of January. 
To be sure, the value of the February 
exports was about the same as that of 
the January exports, and the quantity 4 


little greater, but this is explained by . 


British purchases. to: forestall the. new 
general British tariff. Apparently. re- 
duction of German imports has reached 
its limit; imports have been fairly .uni- 
form since and including last September. 
The value total of February imports was 
only 37 per cent of the average monthly 
figure in 1927, the “boom” year. 

This year sees two great German an- 
niversaries: 
the death of Johann Wolfgang von 
Goethe, and the fiftieth anniversary of 
the announcement of the discovery of 
the tubercle bacillus by Robert Koch 
(born 1843 at Klausthal in Hanover, died 
1910). 

Koch was, of course, one of the very 
greatest of bacteriologists, and the 
achievements in the field of bacteriology 
have been as notable as any human 
achievements of the past fifty years. 
Perhaps the accepted technique of re- 
search in that science owes more to Koch 
than to any other. He first engaged 
world notice by his demonstration of the 
life history of anthrax in 1876. In 1883 
he identified the comma bacillus as the 
specific organism of Asiatic cholera. No 


The Economic Philosophy of the 
Copper Situation 


Continued from Page 588 


certain adverse conditions crystallized 
that checked the building of houses, 
constraining our people to live on less 


_ floor space per family, even to the extent 


of doubling up, and that this spelled 
fewer telephones, fewer automobiles, and 
all the rest. 

One opinion is that the conditions 
established by mechanics—especially 
building mechanics—made it impossible 
for many people to afford to build 
houses, and owing to that, the rows of 
bricks began to fall down. With this 
check to building, the demand for cop- 
per, lead and zine was curtailed. There 
were many persons in 1930 who would 
have done repair and constructional work 
on reasonable terms. In 1931 they be- 
came unable to do so on any terms. The 
builders overstayed their market; in- 


. deed they lost sight of the fact that they 


were merchants. The political program 
of 1930 to continue work and to make 
work at prevailing wages, meaning 
union scales, flaunted the law of supply 
and demand and promoted the ensuing 
depression. Somewhat the same condi- 
tions have existed in Great Britain and 
Germany through the operation of their 
doles. Nevertheless, a better consump- 
tion of copper has been maintained in 
those countries, for Great Britain has 
been doing a good deal of electrification, 
while Germany has been doing much in- 
ternal construction, besides manufactur- 
ing extensively for export. 

I am not one of those who see a con- 
tinuance of a 40 per cent rate of copper 
consumption in the United States. On 
the contrary, I see a great volume of 
house building, railway electrification, 
automobile replacement and all of the 
other things to be done when our minds 
and hands are set free to do them. At 
last, after the terrible price that we have 


paid for the lesson, most branches of 
workmen have learned that even if labor 
be not a commodity it is subject to the 
same economic laws as commodities, and 
that the workman is a merchant just like 
the farmer and everybody else. With a 
re-establishment of confidence and credit 
we shall become able to go ahead again 
and to use copper (and lead, zinc, iron 
and all the rest). 


Internal Changes In the Industry 


We must be conscious, of course, of in- 
ternal changes that have occurred in cop- 
per, which is an international business. 
Heretofore the crude copper from for- 
eign countries has been largely brought 
to New York for refining. In 1928 the 
world was short of refining capacity. 
Since then new refineries have been built 
in Canada and Germany and the capacity 
of refineries in other countries has been 
increased, wherefore the copper of 
Africa, Canada and Chile is now by-pass- 
ing New York to an increasing extent. 
This is one reason why our exports of 
refined copper decrease. 

A more recent development has been 
the advent of a new supply of copper 
from Rhodesia. The copper of Rhodesia, 
Katanga, Canada and Chile is produced 
relatively cheaply, and this will have an 
effect upon high cost mines everywhere 
until world’s demand once more grows 
up to them. Another factor in the situa- 
tion has been the support of high cost 
mines in foreign countries by govern- 
mental subventions in order to keep them 
in operation and afford employment for 
their people. Thus, while there has been 
curtailment of production by the mines of 
North and South America there has been 
maintenance of maximum rates by those 
in Russia, Japan, Yugoslavia, Germany 
and elsewhere. These add to the eco- 
nomic problems. ‘ 


In short, the whole condition of cop- 


Namely, the centenary of 


doubt he was bitterly disappointed by the 


failure of tuberculin to prove remedial, 
though it is useful as a means of diag- 
nosis; but it was quite sufficient glory 
to discover the causative agent of tu- 
berculosis. You can’t deal with ah un- 
seen enemy, but, once he’s in the open, 
a way will be found. 

Many are apt to regard Goethe as the 
greatest of Germans, but it seems to me 
that the title properly belongs to Bee- 
thoven, for Goethe is considerably short 
of supremacy in literature, whereas Bee- 
thoven is facile princeps in music. Per- 
haps Goethe is the outstanding exemplar 
of “Citizens of the World.” Perhaps the 
most striking proof of the augustness of 
his reputation is that it has survived the 
sickening adulation of Carlyle. 


THE DANUBIAN STATES 


NVITATIONS to a conference on the 
I Danubian situation have been issued 
by the International Chamber of 
Commerce at Paris, the conference to be 
held at Innsbruck, April 16 to 23e¢ The 
countries expected to be represented are 
Austria, Czechoslovakia, France, Ger- 
many, Great Britain, Hungary, Italy, 
Poland, Rumania and Yugoslavia. The 
general purpose of the conference is “to 
provide an dpportunity for an exchange 
of views on the situation of the Danubian 
countries and for formulating proposals 
for an economic rapprochement between 
them.” 
A few days after issue of invitations 
as set forth above Prime Minister Mac- 


per production and consumption, and the 
numerous internal movements in between, 
is so complicated that it is incapable of 
mathematical analysis except in broad 
ways. It is of grand importance to sur- 
vey the rates of production and consump- 
tion and to know whether stocks be in- 
creasing or decreasing; and in such ways 
the statistics during the last two years 
flashed danger signals early enough. 
Statistics can only reveal, however, what 
is happening, not what is going to hap- 
pen, as to which the only anticipation can 
be economic conception. Knowing an 
existing rate of production and of con- 
sumption and a quantity of stock in first 
hands it is futile to compute that absorp- 
tion of that stock will require a certain 
period, for in the meanwhile consumption 
may change for better or for worse. 


Consumption Will Ultimately Rise Above 
Previous High Level 


Of this I am sure, however, viz., that 
at the present time the side of the more 
consequence in the equation is consump- 
tion; and also I am sure that sooner or 
later consumption will increase above the 
low level of December, 1931, and eventu- 
ally will attain the scale of 1929. and 
from that will continue to rise. The 
world is not done with electrification, and 
for electrification copper has no commer- 
cial substitute in any broad way. Even 
if the rate of increase in population in 
this country be retarding we still need to 
build about 400,000 houses per annum to 
provide for our growth, besides replacing 
losses by fire and to replace demolitions 
on account of obsolescence. Railway 
electrification has scarcely more than 
begun. All of these things will be re- 
sumed when the removal of obstructions 
to the operation of supply and demand, 
and the restoration of confidence and 
credit, permit us to do them, which is not 
to say that there are not other evils that 
have to be corrected. 

In respect of copper an obsession at 
the moment is the magnitude of the stock 
accumulated in first hands. Upon them 
this imposes a great financial burden 


Donald sent invitations to Premier Tar- 
dieu of France and Foreign Ministers of 
Italy and Germany to join him in Lon- 
don early in April for conference on the 
Danubian situation. 


Notes 


Unemployment -in Italy, at about 
1,150,000, is almost ten times the monthly 
average of 1926. Trade continues sadly 
depressed. To be sure, the first two 
months of the calendar year showed an 
import surplus of only 328,000,000 lire, 
as against an import surplus of 1,450,- 
000,000 for the corresponding period of ~ 
1925, but the turnover continues to de- 
cline. 

On March 21 the Bank of Italy reduced 
its discount rate from 7 to 6 per cent. 

So, on March 22, the governments of 
China and Japan agreed on armistice 
terms under which the Chinese forces 
should retain the positions then occupied 
(about twenty miles west of Shanghai) 
and the Japanese should “withdraw in 
gradual] stages under a fixed program,” 
said program to be arranged by Sino- 
Japanese negotiations. Moreover (and 
scarcely less important), execution of 
the agreement (as ‘per League resolu- 
tion) to be “observed by a mixed com- 
mission embracing diplomatic and mili- 
tary representatives of the two inter- 
ested powers and of the United States, 
Great Britain, France and Italy.” Before 
conclusion of the armistice agreement 
withdrawal of Japanese forces to Japan 
was well under way. 


whereof the effect is not to be minimized. 
Let us, however, consider more broadly 
the subject of the stocks of goods, which 
may be divided into the visible, i. e., that 
which is in first hands, and the invisible, 
i. e., that which is in the processes of 
manufacture and distribution. In general 
it is only the visible that is statistically 
reported. In a few industries the account- 
ing is carried a step further, but these 
are the exceptions. In principle it is well 
recognized that while visible supplies 
may be increasing the invisible may be 
decreasing. It is also recognized that the 
more complicated and more prolonged 
are the processes of manufacture that a 
commodity must experience the greater 
must be the normal invisible inventory. 

At the present time the world’s stock 
of copper in first hands is perhaps twice 
or thrice the world’s stocks of either lead 
or zinc, reducing to terms of consumption 
rates. This difference may be associated 
in part at least with the condition that 
the processes of copper manufacture are 
more complicated and prolonged than 
those of lead and zinc; in other words, the 
invisible inventory is necessarily larger 
and therefore in a period of contracting 
consumption there is a greater squeezing 
out and backflow into visible. When con- 
sumption steps up, these movements are 
reversed: Substantial and steady revival 
in consumption may therefore reduce the 
visible stocks of copper with the same 
rapidity that they mounted while con- 
sumption was running down. Something 
of this nature happened after 1921, at 
which time the world had an immense 
accumulation of war stocks not appear- 
ing in the statistics the effects of which 
lasted into 1924. 








BUSINESS CYCLES 
1860 to 1935 
Getler Satie ng 
cycle and New York Stock Ex: Prices, with 
a forecastto 1936 based on a new unique system of 

economics. 
SENT FREE TO INVESTORS AND TRADERS 
Address JAMES MARS LANGHAM 
Box 237B, Brentwood Heights 
Los Angeles, Calif. 








































































































THE ANNALIST 








Friday, April 1, 1932 





Outstanding Features in the Commodities 





HE Annalist Weekly 

Index of Wholesale 

Commodity Prices fell 

again to a new low of 

90.4 on March 29, a 

loss of 0.5 from the 

previous week’s 90.9 

and of 17.7 from last 

year’s 108.1. The de- 

cline in choice cattle prices customary at 

this time of year was largely responsible, 

together with the continued weakness 

in cotton. The grains, gasoline and fin- 

ished steel, on the other hand, were gen- 
erally higher. 

The movement of the monthly average 
for March down to 74.0, from 76.3 in 
February, and 99.8 in March, 1931, 
merely reflects the downward course of 
the weekly figures, a downward course 
increased, though not accounted for, by 
the downward drift of the price level 
norma! for these months. 

The farm products group _ index 
dropped further, to 71.1, with a loss for 
the week of 2.2. From a year ago, when 
it stood at 99.0, the loss has been 28.2 
per cent, and from July 23, 1929, when 
prices were at their peak and the group 
index stood at 149.0, it has fallen 52.2 
per cent. Other prices, it is true, have 
fallen at the same time, but not nearly 
to the same extent. In terms of the cost 
of living, as computed by the National 
Industrial Conference Board, the loss in 
the farmers’ purchasing power has been 
about 40 per cent. The fact that the 
farmer, unlike the wage earner, can 
produce a large part of his food, and so 
can get along, when necessary, with very 
little cash, is an advantage to him, but 
of little help to an economic society in 
which he constitutes an essential market. 

In the farm products group, choice 
heavy Chicago steers were down to $7.94 
a hundred pounds, from $8.50, reflecting 
the increasing seasonal movement to 
market of this grade of cattle. Hogs 
slipped back further toward February 
low levels, and spot cotton dropped 50 
points to 6.20 cents a pound in conse- 
quence of an unsettled market. Most of 
the grains were higher, with gains of 1 
and 2 cents. 

The meats continued their oscillations 
without pronounced trends. Butter and 
flour were lower, and eggs slightly 
higher. Cotton goods prices weakened 
moderately under light sales. Finished 
steel prices were a little firmer. 

Daily crude petroleum production rose 
5,850 barrels to 2,163,050 barrels for the 
week ended March 26. Oklahoma pro- 
duction was 14,750 barrels higher, and 
California 15,900 lower; there were 
other changes, with increases prepon- 
derant. Crude prices were steady, but a 
general increase of 15 cents a barrel has 
been announced for April 1 in the Okla- 
homa and North Texas fields. Gasoline 
prices again improved, the refinery aver- 
age rising to 4.531 cents a gallon for 
the week ended March 25, from 4.400, 
while the service station average ad- 
vanced to 16.1 from 16.0. 

DAILY SPOT PRICES 














Cotton. Wheat. Corn. Hogs. 
Mar. 22....... 6.70 d 4 4.54 
Mar. 23....... 6.55 4 4.56 
Lonbaes 6.60 4.42 
Mar. 25....... Ho! 

Mar. 26....... Holiday 47% 4.24 
Mar. 28....... 6. +3 

Mar. 29....... 6.20 4. 
~ a upland, New York. 


Wheat— i. dom 
New Youn | 2 3 xellow, “New York. 
Hogs—Day's average, 


WHEAT 


Ts week in wheat was marked by 
slightly higher prices following the 
previous ten days’ sharp decline. 

The March contract closed Tuesday at 
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1927 1929 1930 193! 
6. 
1. Farm 2. Food 35. Textile 4. 5. Building 7. Chem- 

1932. Products. Products. Product Fuels. Metals. Materials. icals. 
eae 71.1 94.4 774 125.4 97.0 107.9 96.1 
Mar. 22. t73.3 94.2 +77.6 124.4 95.8 108.0 96.1 
3 ees 74.0 95.6 78.1 122.8 95.8 108.1 96.1 
Se ae 76.1 94.3 78.2 121.8 96.2 108.3 96.1 
a ~ Macsccana 75.3 93.2 78.6 124.4 95.3 108.0 96.1 
hy Mikenceser 75.4 94.5 78.7 124.4 96.3 107.9 96.5 
a Gibeccwsae 76.3 94.7 78.9 124.4 96.3 107.7 96.5 
a ee 76.0 94.9 79.4 124.6 95.9 107.6 96.5 
Mer ee 99.0 114.8 101.6 127.6 105.0 123.3 101.1 
0 ee 74.0 94.4 78.0 123.7 96.0 108.0 96.1 
February 76.3 95.1 79.1 124.6 96.4 107.7 96.5 
Joneary 79.4 96.7 80.2 124.3 98.0 108.6 96.6 
December ..... 83.7 103.3 81.3 126.9 98.7 110.1 96.8 
November ..... 89.1 110.0 84.6 131.3 100.0 111.4 96.8 
October ....... 83.6 112.8 85.8 126.7 100.3 112.9 97.3 
September . 83.6 111.9 88.7 126.2 101.3 115.0 97.2 
PE cebexede 87.7 113.1 91.5 120.9 101.7 114.5 96.6 
 wciesuonaht 88.8 111.6 95.8 119.2 102.6 116.0 98.6 
ED -éeracaeed 87.8 108.6 95.6 121.6 101.9 118.8 99.7 
see 90.9 109.7 96.5 125.1 102.7 120.1 99.8 
EE ddéecevones 96.2 112.4 99.5 125.9 104.5 122.5 99.0 

 detuaesal 99.8 115.4 102.3 131.2 105.7 123.2 101.1 
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For index back to Nov. 9, 1926, see THE ANNALIsT of Nov. 6, 1931, page 776. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Wheat, No. 2 red, c. i. f. domestic (bu.).. 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white (bu.) . 
Rye, No. 2 white (bu.) 
EE Dinas hc cnn sdeceavenenaaen 
epttie, I~ eavy otgess. Coreage ice Ib.) 
8, day’s average, cago (100 Ib.)..... 
ellen middling upland ae). 
Wool, fine oe e territory 
Wool, Ohio delaines, scoured lb.) 
Beef oy ze Western dressed steers, 700 lbs. 


and u 








Dip thisinehebenbdecided 

Flour, fancy Minneapolis > Patent 6. 

Lard, prime Western (100 

Cottonseed oil, bleachable (100 Ib.).......... 

Printcloth, 38%4- -inch, 64x60. (yd. 

Cotton sheeting, brown, Oe-ineh, Sexo, 4.00 
unbranded double cuts (yd.)............... 


Softes, 


Cotton yarn, Southern woud warps, No. 
20 (b> — pe 


Worsted yom. Bradford, 2-40s, halfblood 
re oe on NG bith eckiidie's week @ caked deaiiek-éb- a 
Silk pH _2 , noe, 13-15 size, for 
I GONE Ce cc cnccccevedccccccece 
Rayon, 150 denier, ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal; bituminous, steam, mine run, Pitts- 
burgh  Minccctacdedecedetnedsséekaces 
Coke, Connellsville Sarngae. at oven(net ton) 
Gasoline, at yetinery. C Paint and Drug 
Reporter av’ge at retiniery centres (gal. 5 
Petroleum, crude, at well, Oil, Paint eae 
pots Reporter av’ge for i0 fields (bbl.). 
g iron, Iron Age composite (gross ton). 
Pigicned steel, Iron e composite (100 Ib.). 
Copper. electrolytic, elivered, Conn. (Ib.).. 


_Posite ‘(1,000 f 
rick, General ‘Bide! Contractor composite | 


D n6eencesveg cece cescanee st egecaseccees 
Structural steel, General Bidg. Contractor ” 
composite ( 100’ Ib.) 
Coment. General Bidg. Contractor compoalie | 
Ph Sn CLD «crn cecensstabecctecesee 
_ heavy native aoe, Cyseage (Ib.). 
Paper, ee contract (ton).............. 
Paper, wrapping No. 1 Kraft Gi Pa csccaces 
Rubber, ist latex cy! (Ib. 
*Monthly price as 
price as of Y¥ébruary, ist. 


Mar, 16, 198 : 





Mar. 29, 1932. Mat, 22, 1932. Mar. 31, 1931. 


$. t 94 
33° @ .33% ce 32% Tah 
‘61 e pon $5 poy Sexe F474 
7.94 i 8.50 : 10.62 
4.25 4.54 7.21 
7 :0670 "1070 
‘51 54 ‘63 @ .65 
‘51 156% 12M, 
Sey 12.00-13.50 ee 
me 17-50 50 
j 104 (0450 
5.00-5.70 5104.80 5.80-6.30 
5.10-5.20 5.20-5.30 9.45-9.55 
3.90 3.75 7.75 
03%-.03% :035%-.03%-.04 05% 
04% 04% -.04% 05% 
15% 15% 21% 
1.10 1.10 1.32% 
1.58-1.63 1.53-1.58 2. 99-2. 70 
5 "5 
7.00 7.00 8. i 
1.35-1.50 1.35-1.50 1.40-1.50 
2.25 2.25 2.50 
04531 044 05 
873 873 .908 
14.43 14.43 15.71 
2.087 2.044 2128 ™ 
03 10315 oa , 
"2220 ‘2175 ‘2675 
:02775@.0280  102775@.0280 0395 
*16.10 +16.46 $18.95 
#12.00 §13.27 
+ 1.50 § 1.65 
+ 1.93 § 2.20 
00 63.00 62.00 


‘oke 041% 06% 0% 


+Monthly price as of Feb. 15, 1932. 


$Monthly 








52% in Chicago, against 50% a week 
ago, and the May contract at 54%, 
against 53%. Cash prices also were 
firmer. Weather conditions in Kansas 
were reported as unsatisfactory, with 
high winds. Elsewhere generally favor- 
able conditions hold, although there was 
prospect of a recurrence of cold weather 
in the Northwest. 

Commercial wheat stocks were re- 
ported by the Department of Agriculture 
at 213,292,000 bushels, and below last 
year’s for the first time this year, but 
other stocks, of course, remain much 
higher. Interior mill and elevator stocks 
on March 1 were estimated at 74,601,000 
bushels, compared with 83,205,000 a year 
ago, 101,149,000 in 1930, 84,707,000 in 
1929 and 75,428,000 in 1928. These 
stocks are exclusive of the commercial 
stocks above mentioned and also of the 
stocks in merchant mills and their at- 
tached elevators. 


MOVEMENT OF UNITED STATES 
WHEAT. 
eumats of bushels; as reported by the 
partments of Agriculture and Commerce) 
Weekly Statement. 
Week Ended Saturda 
Mar.26, Mar.19, Mar.25, 
1932. 1932. 1931. 
Commnepetes stocks at 
end of week......... a 292 *216,281 214,242 
Week's enpasie ten adic 1,335 T78 470 
Season’s Exports by Countries. 
gay 2 July 1- Per 
ar.26, Mar.28, Cent 


Destination. Mnge, 1931 Change, 
Great Britain ........ 11,740 ,298 — 23.3 
EE thane eee dace 28016 25,239 + 11.0 

pidagathesmiks . 6,523 — 25.4 

Other countries ...... 27,213 +10,660 +155.3 

ere 71,833 57,720 + 24.5 
*Revised 


MOVEMENT OF CANADIAN WHEAT. 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 


Week Ended Friday 

Mar.18, Mar.11, Mar.20, 

: 1932. 1932. 1931. 
Elevator stocks an 
afloat at end o 

ee pebensucneeedes 186,338 185,057 185,193 


Exports, except to 
nited States ...... 2,219 2,192 3,738 


A Spring wheat acreage of 21,020,000, 
compared with 13,940,000 acres harvested 
last year and 21,629,000 in 1930, is 
estimated by the Department of Agri- 
culture, from whose report of farmers’ 
planting intentions the following ex- 
tracts are taken: 


That about the same acreage will be 
seeded to Spring wheat this year as was 
sown last year is indicated by reports 
received from farmers on their inten- 
tions as of March 1. Drought in im- 
ae Spring wheat regions last year, 

owever, resulted in a heavy abandon- 
ment and an unusually smal! harvested 
acreage. Unless abandonment this year 
should be unusually large, the acreage 
likely to be sown to Spring wheat this 
ear would result in an area for harvest 
arger than that of last year, a little 
smaller than that of 1930 and about 1 
per cent below the five-year average 

1925-29) acreage harvested. Judging 
rom past relations between intentions 
expressed early in the season and esti- 
mated harvested acreage in years when 
there is no unusual abandonment, it 
seems likely that about 21,020,000 acres 
of Spring wheat will be harvested this 
year, compared with 13,940,000 acres last 
year and 21,629,000 acres in 1930. 


It would, of course, be impossible at 
this time to predict yield, but an aver- 
age yield on the Spring wheat acreage, 
indicated by intentions to plant, would 
result in a crop of approximately 253,- 
000,000 bushels, of which about 159,000,- 
000 bushels would be hard red Spring, 
62,000,000 durum and the remainder 
white Spring wheat. Such a crop = 
Spring wheat, combined with the avera 
production of Winter wheat which wou d 
result from average abandonment and 
average yields (495,000,000 bushels), 
would result in a total crop of Winter 
and Spring wheat of 748,000,000 bushels. 
The 1931 crop of all wheat in the United 
States amounted to 892,271,000 bushels, 
that of 1930 858,160,000. 

Farmers generally are reporting in- 


Continued on Page 597 
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Stock and Bond Market Averages and Volume of Trading 




















































































































































































































































































































































































































































































































































































































































































































































































































































































































BOND YIELDS COMPARED WITH STOCK PRICES | | 2» S RUBBER ___, | THEANNALISE WEIGHTED AVERAGES 
pax ] | [| 7 i OF GROUP LEADERS 
3.60 | | | | 48 Stocks Combined 4 Standard Oil 
a g Mar. High. Low. Last. | Mar. High. Low. Last. 
| | | 4 244 «6238 3.8 | 24. 17.9 “16.7 17.0 
10 | Ibo 26.. 236 228 23.0| 26. 171 163 164 
Poe | +! 323i 2s 28 - 166 161 164 
‘doe | j 
3.80 | 2 234 225 228 | 28-- 166 162 16.3 
| | 30.. 23.55 22.5 23.3 @80..17.4 163 17.2 
| | | | 83 Industrial Stocks pe . aentent ou 
0 a to Mar. High. Low. Last. a “on. tee 
oad 4.00 JAN FEB MAR 24.. 91.0 89.3 89.6 ee 4 os ry 
| AVERAGE NET YIELD 26.. 0.3 S76 2 | 2.. 10.1 93 100 
ON /0 HIGH GRADE BONDS — | bbe aa ste] eo 84 87 
x, iM t m OPPER a 30.: 89.0 86.8 885 | - Tea os Ws 
oT) ectrical i 
2 / 4.20 i | | PP. ny — 7 ment Stocks” 
1 1 | | 2%. 194 188 19.0 | 4 171 led tes 
Pes, , | | 26.. 186 18.0 18.2 %.. 16.2 154 15.5 
LA bala 28.. 18.3 17.7 182] 28.157 151 185 
el 20 or ie 29.. 188 181 182] 29::160 147 147 
- 4.40 | 2g 30.. 188 17.9 186] 30.. 154 142 165.4 
| ne ” Pate 5 Meter Stecks 3M 
i 8) ~ Mar. High. Low. Last. | Mar egg rm — 
x ae aoe 24.. 30.3 204 29.4 | 24.. 21.0 ; ; 
~— wl 10 —— 10 26.. 29.3 28.5 28.9 | 26.: 20.3 19° ae 
4.60> JAN FEB MAR 230 281 4 we oe 9 201 
Ms 3. 3 .0 195- 198 
. o = a4 Fe 29.3 | 29.. 204 199 200 
5 o| j 2 28] 30: 20.4 20 202 
4 | re) 8 Rubber Stocks 5 Miscellaneous 
” 16 4.807 Mar. High. Low. Last. Mar. High. Low. Last 
24.. 92 92 9.2 | 24.. 214 °20.7 20.7 
26.. 92 90 91) 26° 205 195 19:7 
2.. 89 85 85] 28.° 19. "g 
2.. 88 86 87 | 29. 0 19) 185 
-"* ; . 3 o. . 19.5 
14 WEIGHTED QUERAG, GE. \ 5.00 30.. 86 7.5 7.8 | 30.. 203 194 20.2 
OF 33 INDUSTRIALS 3 Copper Stocks 5 Railroad Stocks 
yer me tae Hag | gs mak bee tan 
%.. 188 180 182| 9372 963 oa6 
28.. 18.1 17.4 17.6 | 28.: 366 35.8 364 
12) 5.20 29.. 17.9 17.0 17.2 | 29.: 371 364 366 
30.. 17.7. 16.9 172] 30.. 374 368 372 
8 Oll Stocks 5 Utility Stocks 
are ae +4 lost. a ae Low. Last 
2 > 0 oe 9 38.8 39.4 
10 5.40 26.. 27.1 25.7 25.9 | 26.. 38.9 37.7 37.9 
28.. 26.7 24 26.4 | 28.. 38.2 366 37.9 
29.. 26.6 25.6 26.0 | 29.. 38.8 37.3 38.1 
30.. 27.8 25.9 27.5 | 30.. 38.9 37.6 38.7 
ai ge monthly data from January, 1931 to 
JFMAMJJASOND JFM AM JJ ASONODJFM AM J Se 
1930 193) 1932 Lan! 
Lene | AVERAGE NET YIELD ON TEN HIGH- 
; For list of bonds included in Tue ANNaust Average Net Yield on Ten Hi, . | | a GRADE RA : 
Bonds, see THE ANNALIsT of July 24, 193 se 149. “For com lete weekly data 3+ ate a a ae. 1 
the beginning of 1927, see THE ANNALIST a M18, 1981, page 465. For monthly chart of = il oa 
gent Fo 1 yw he —— to June, i931, see ee Annee of July 24, 1931, e 141. 104 sae caus 1 — “10 | oo swine chante sp aatanwatens .22 5.7 
cae wa ary o June, see E ANNALIST of July , 1931, i March LEIA 8 0 AED 4.97 
BETTS 0. oc ccccccccccccsescoecesess 
AVERAGE PRICE OF IO HIGH GRADE 5 RAILROAD 5 INDEPENDENT OIL ,  Ainbgeeaadipemepnye exe. yee: 4 
RAILROAD BONDS DAILY : 50 20, +320 DUT ce sonsvoccccsasousesespeceses 
=f Zz mh | | AMUBUBE 2 oc cccccccccccccccsccsess 4.24 ete 
86 se | | September oe Be Pre 
| | } } October ....... a . 4 eas 
| | on | November oe «- & ose 
J December 7. ° ‘ 
aA 40 40 ! Py ; fet al 10 
84 84 | | AVERAGE NET YIELD ON TEN HIGH- 
my is Week GRADE RAILROAD BONDS 
‘mar 30] PI} || | Ended: 1982, 1931. 1980. 1929. 1928. 1927. 
bs CREAR ORAS Mar. 5... 5.01 4.18 4.40 4.50 4.12 4.26 
82 82 3 30 | "An . 0 Mar. 12... 489 419 436 4.55 412 4.23 
JAN FEB MAR | = = Mar. 19... 4.97 4.20 430 4.50 4.14 4.20 
Mar. 26... 5.02 4.18 4.36 456 4.16 4.18 
sa ® 2 ELECTRIC EQUIPMENT NEW YORK TIMES BOND MARKET 
— os — 5 UTILITY 3 TJ 7 AVERAGES (40 BONDS) 
507 ] 50 | | Date. Close. Ch’ge. 
| j Wee TR icc vex rhsdeolentaeus 66.70 04 
43 STOCKS BE, con cb Kons ccupisedse evan 66.85 t 15 
4 40 2 bio) Hee Bee oe 
| 4 40 q i EE, Mie ré-pess0to0000raseaves Ex. closed 
24 | | BRAS. Tiiccccccccccvccsseesaens — 
} | | Week's range—High 66.85, low 65.70. 
lh | || SE, Wc iviras<nateeacrecens 65.01  — .69 
30 30 tou i i io OS ne 64.61 — 40 
Pa 30 30 JAN FEB MAR a errs re 64.48 — .13 
i Ps JAN FEB MAR BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
oat Tho Pe fone nestor asl Week Ended Same Week 
ane I =a ar. ; 1931. 
JAN FEB 3 STEEL i" 1 i ew rir seca Mar. 26, 1932 fe .. i 
, , 30 I Tuesday coe tse iy: 11,134,000 
es 9,479, 
33 INDUSTRIALS | a ‘ 9/658:000 
120 120 i RE Tr ES 10,053,000 
BaturGay .......+0- 6,045,500 
ee ee ee PP Ee aA eT EE BR eases ner sis $55,686,000 
+] “i Year ro Ea $35'560,750 673,667,300 
, SE RR 13,075,500 9,465,000 
100) 100 = io a ae 9,864, 11,429,000 
JAN FEB MAR MOP, BB... occ ccecess 9,691,000 16,268,000 
yf FEB MAR a NEW BOND ISSUES 
(Thousands) 
| 80 80 ——Week Ended—— 
JAN FEB MAR Mar. Mar. Mar. 
5 MOTOR 25,’32. 18,32. 27,31. 
AVERAGE PRICE OF TEN HIGH- : | 50 hy a Be +<05 ee ti 535,900 
GRADE RAILROAD BONDS State and municipal 12,066 26,361 35,399 
1932. on 1931. = pee BRP 3,425 50,000 
Mar. Feb. Jan. Dec. Nov. Oct. Sept. | 
Weed cvnariaoded 056 ,486 $142,999 
19. 84.65 82.58 83.50 80.00 87.36 86.96 94.28 : 
FI oe s2.58 53.50 cen 58.16 gis i 4 40 Year to date........ $e s01 045 1,424,829 
-§ iY exes pot hay} _ 3S er] BONDS SOLD ON NEW YORK STOCK 
23 $4.40 83.19 83.52 B14 36.88 86.22 93.91 , ees 7 reg 
"94 Y die ; . : gy eek Ended Same Week 
25... 8291 $260 .... 8642 .... 93.74 ne — Sa we 
30 F thly dat t » 
2es8.bi $342 S270 8. Shab 8.74 Jan FEB wanr?? | wiitniod Average of Industrial Stocks Corporation i $19,957,000 $37,709,500 
Br gis, 8850 ee g1.20'-85.31 85.09 93.30 from 1883 to 1929, see THE ANNaLIst of Jan. 7 vernment-- 6 $10,900 16,522,000 
29. .83.12 83.11 82.02 81.41 .... 85.16 92.28 For list of stocks included in these aver- oe ae ny Ba Ay ae eae ony vascsashahae te atmeanes "21500 
#. 82.62 . 81.89 a2 85.11 $14 91.40 ages, see THE ANNALIST of Aug. 28, 1931, of Industrial Stocks, see THE ANNALIST of ; 
2 ioee y arec L wee page 344. Jan. 16, 1931, page 63, Total. ......0+--0. $40,198,500 $55,686,000 
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‘JUL RUG SEP OCT NOW DEC JAM FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAM FEB WAR APR WAY JOM JUL AUG SEP OCT NOV DEC JAM FEB MAR APR MAY JUN 
1929 1930 1931 1932 
The New York Times Stock Market Averages 
ANNUAL RANGE 
o——%5 Railroads.——__—_, 2 Industrials.——_—, — Combined.——_———_, 
High. Low High. Low. gh. Low. 
1932... 33.96 Jan. 14 23.54 Mar. 28 129.16 Feb. 19 103.93 Feb. 10 80.88 Jan. 14 64.70 Feb. 10 
1931... 94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 
1930. . . 136.00 Mar. 29 .20 Dec. 17 .16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 .58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927...124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926.. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
f 1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
4 1922... 70.53 Sep. 11 652.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
by 1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
4 1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 . 22 
Ft 1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
a 1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 980.16 Nov. 12 64.12 Jan. 15 
: 1917... 81.22 Jan. 2 52.06 . 99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 
4 1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 60.91 Apr. 27 
; 1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 . 22 §1.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
2 1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
3 1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 2 50.27 June10 79.25 Jan. 9 63.09 June 10 
q 1912... 97.28Oct. 4 88.39 Dec. 16 74.50Sep. 3 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 
fe} WEEKLY HIGH, LOW AND LAST 
4 ’ ——36_ Raila——_. -——25 Industrials. —-——-50 Stocks 
: Week Ended High. Low. Last. High. Low. High. Low. Last. 
: Mer. 5........... 30.59 28.20 30.45 127.24 117.73 126.91 78.91 72.96 78.68 
Mar. 12........... 30.51 28.44 28.59 128.71 .08 122.56 79.57 74.77 75.57 
4 Mar. 19........... 28. 24.92 25.99 122.43 113.70 114.15 75.32 69.47 70.07 
5 4 Mar. 26........ . 26.77 24.26 24.42 116.30 108.90 109. 71.53 66.58 66.98 
| DAILY HIGH, LOW AND LAST 
35 Rails——_,  -———25 Industrials— ——50 Stocks——_, 
| High. Low. Last. “High. Low. Last. igh. Low. Last 
Mar. 2.. . 25.91 25.34 25.51 114.79 112.37 112.88 70.35 68.85 69.19 
| Mar. 26..........: 24.95 24.26 2442 111.81 10890 109.55 68.35 6658 66.98 
. e irre 24.19 23.54 23.91 109.67 106.86 109.05 66.93 65.20 66.48 
i i wae 4 6 ksae 24.41 23.81 23.99 111.08 108.37 109.24 67.74 66.09 66.61 
Mar. S........00. 24.66 24.10 24.43 111.79 109.29 111.46 68.22 66. 67.94 
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1, page > 
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DAILY SALES | 

ALL RAILROADS | | 

MAR 29. 

> DAILY SALES MAR 29 

o 0 60 ALL INDUSTRIALS iB | 

JAN MAR FEB MAR , | 

SATURDAY SALES MULTIPLIED BY 2 . ae is =, SATURDAY SALES MULTIPLIED By 2 _ J 

Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: -——RAILROADS.-— —IND. AND MISC.— —- TOTAL — 
1931. Total. Av. Daily. Total. Av. Daily Total Av. Daily 
Sep. 12. 880 115,200 7,792,545 1,771,033 8,299,425 1,886,227 
wands ctennaedes 746,885 138,311 13,590,207 2,516,705 14,337,092 2,655,017 
 ‘< SPP eaeerrs »208,330 223,765 14,875,911 2,754,702 16,084,241 2,978,563 
, Ser ehadeke Genaun’ 825,361 152,845 13,972,634 2,587,525 14,797,995 2,740,369 
I RE ii aux nga 1,630,852 302,010 15,605,670 2,889,939 17,236,522 3,191,948 
3 eRe: 670, 152,286 5,644,770 1,282,902 6,314,830 1,435,189 
Oct. 24 824,210 152,631 8,262,994 1,530,184 9,087,204 1,682,816 
aaa nena ices: 17, 151,395 7,236,458 1,340,085 8,053,991 1,491,480 
ES, Seep 1,04 113,873 8,273,542 1,880,350 8,774,582 1,994 223 
5 See 1,191,480 ,644 9,476,635 1,754,932 10,668,115 1,975,577 
ais occ cae 2, 161,628 8,202,125 1,518,912 9,074,915 1,680,540 
(Pree 146.997 6,201,822 1,409,505 6,848,607 1,556,502 
Dec. 5 NE Ee i ' 246,414 9,184,078 1,700,755 10,514,714 1,947,169 
“> eres 1,315,295 243, 10,633,999 1,969,259 11,949,294 2,212,832 
(Cf =e eereS = | 241, 14,343,830 2,656,265 15,647,939 2,897 ,76€ 
I a didi oe aehceiacnce 5, 161,316 5,365,520 1,341,380 6,010,785 1,502,696 
1932. 

/ “Gh: SA re 782,906 177,933 8,009,339 1,820,304 8,792,245 1,998,237 
Jan eer 972,835 180,155 9,098,771 1,684,958 10,071,606 1,865,112 
Jan. 16. 1,788,770 331,254 8,457,243 1,566,156 10,246,013 1,897,410 
A Ea eee 1, 761 263,474 5,900,401 1,092,667 7,323,162 1,356,141 
. 0 1,001,014 185,373 4,978,671 921,976 5,979,685 1,107,349 

3 781,291 144,684 5,082,762 941,252 5,864,053 1,085,936 

: 994,765 226,083 7,805,679 1,774,018 8,800,444 2,000,101 
Sad ng mikaet-a vee 1,121,668 207,716 10,360, 161 1,918,548 11,481,829 2,126,265 
Feb. 27. 459,815 104,503 4,231,875 961,790 4,691,690 1,066,293 
Mar. 6... 690,940 127, 7,102,847 1,315,342 7,793,787 1,443,294 
Mar. 12... 551,603 102,149 6,958,262 1,288,567 7,509,865 1,390,716 
Mar. 19... 849,150 157, 8,126,135 1,504,840 8,975,285 1,662,090 
Mar. 26 427,195 97 4,278,346 972,351 4,705,541 1.069.441 

DAILY TOTALS 
DALY — —_., YEAR TO DATE. 

Railroads. Ind. & Misc. Total. “1932. 1931. 

Mar. 24... 65,500 772,724 838,224 | 30 s 58 
Mar 2. Holiday jon iporagon iea-art 362 
ar. 26.. ? ,870 1,055,920 94,164,950 166,587,032 
Mar 28. . 117,020 1,236,840 1,353, 95,518,810 169,776, 862 
ar. 29... 84,302 1,029,490 1,113,792 96,632,602 172,182,393 
Mar. 30... 71,460 935,448 1,006,908 97,639,510 174442750 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
——1932.—— 1931. al i 1932——_. — - —_———— 1931-—-—__- —__— 
- Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. June. Feb. $Feb. tJan ‘Dec. Nov. Oct. Sept. Aug. July. June. Feb. 
Pig iron production. ..-. 81.5 31.5 31.9 363 37.4 394 420 47.4 52.8 67.6 | General Mot (total) 42, 4 31,202 
Steel ingot production..... 31.1 32.7 32.7 40.7 355 37.3 409 456 484 57.5 Chevrolet... D ieee 35/906 37999 30'795 et $5304 bri Ba'sai e8. 798 ages 
Freight car loadings...... 61.7 628 65.6 65.8 67.9 67.3 70.7 74.0 73.7 177.7 Buick ..... 4,923 6,344 6.964 41916 4,649 5,265 6,491 7, 8,686 6,388 
Electric power production. *71.0 72.1 769 76.2 78.1 81.7 81.7 86.0 84.2 83.6 Pontiac 4,839 3,890 2,808 31143 4,026 5,204 6,298 8.736 9.602 6.101 
Bituminous coal poseuct’s n. 62.5 57.1 646 666 683 69.4 714 738 78.7 70.8 ee 3,001 2,162 1,490 1,300 1,892 2:521 4,648 4.748 41944 3,940 
Automobile production.....+33.5 43.7 59.7 334 262 404 494 59.6 63.8 67.7 Cadillac |... 858 567 (483 ‘'667 ‘787 ‘'665 ‘705 ‘995 1,136 ‘755 
Cotton consumption. - 71.5 703 721 728 74.1 839 81.7 89.2 81.1 75.3 La Salle 422 332 256 381 5SOl 4 458 657 703 418 
Wool consumption ..... 71.0 67.8 754 82.1 101.3 115.0 129.8 110.3 81.9 | Chrysler (total) 13,158 9,983 9,548 12,407 18,503 25,710 30,572 29,181 19,446 10,104 
Boot and shoe production. "88.1 81.2 80.7 71.9 744 945 1039 103.3 103.5 88.2 | Plymouth .. 4,454 4,738 5,035 7,290 11,573 16,881 19,134 14,599 3,896 2,104 
Zine production ........... 19 416 430 41.7 441 453 443 448 49.1 60.1 Chrysler 3,145 1,523 1,593 1,953 2/801 3,731 4/521 5,892 6,593 2'243 
Combined index ..... “Gi 9 62.4 65.5 65.1 663 708 73.5 782 765 76.2 Dodge ....... 3,221 2/623 1,674 1.736 2,335 3,035 4,203 5,340 5.593 4/314 
For monthly figures on the combined index back to January, 1927, see THE ANNALIST of De Soto ... 2,338 1,099 1,246 1,428 1,794 2,063 2,714 3,350 3,364 1,443 
Mar. 18, 1932... age 507. For complete figures back to January, 1919, see THE ANNALIST of ne (total) 10,013 13,514 16,294 17,712 24,174 31,068 39,102 50,698 58,420 39,918 
March i8, page 507. For complete figures of the Axe-Houghton Index of Business ord .......... 9,719 13,295 16,174 17,544 23,987 30,849 38,835 50,349 58,027 39,668 
Activity %.. to January, 1879, see THE ANNALIST of Jan. 16, 1931, page 162. Lincoln. . .... ,224 (219 861200 168 187219 267 HD 393 250 
Hudson (totai) 3,969 2,798 1,727 1,959 2,556 3,136 4.007 5,665 6,677 4,938 
TRANSPORTATION P. C. De- ai ie . r ¥ A 140 1,316 1,822 2,072 2,755 3,840 4,787 264 
. ow 1,229 ‘821 ‘587 ‘643 ‘734 1,064 1,252 j 
5-Year parture A ° 1,825 ,890 1,674 
Studebaker (total) 3,955 3,589 2,376 2,964 3,562 31219 3/67 ‘ é 
Item. Average From . - 964 ‘ ’ ,678 4,868 5,193 3,518 
Revenue car loadings: Period or Date. 1932. (1927-1931). Aver. peers - 3668 3,335 2.157 2,717 3,304 3,000 3,413 4,513 4,741 3,121 
og Se re Week ended March 19 584,634 904,086 — 35.3 | Willys-Overl'd (total) 2972 2,185 2,000 3100 2957 2700 Ban 4c «ae oom 
Groin and Sy products......... wees ended soos 4 Ro RS ae 84 vi... 2543 1'801 1776 2'665 2'430 2'145 2'794 Soa9 4°309 a8 
i de ccasice-dncncisncas eek end arc A i — 17. " 993 | 435 ’ , , po ’ 
Forest products............ Week ended March 19 20,307 ,592 — 65.9 1, 4 1 pa 1 407 1 515 1 ors 2 4 3 fad 5 oar = .o8 
Manufactured products. wee eeeee Week andes March 19 exacant outa os oe 1,399 124 '683.—«C'875«'514«1'8B7L'aeT BORD 2158 1268 
CE cn iwsrasesecnsesees ear to Marc’ ‘ 637, — 35. : 9 : a yi : / . 
ik. | SAORI esse Year to March 19 349, 479,222 — 27.1 ron 8a Oe Le Lee le le 
SEAM IE cx csc ivdcsecinesooes Year to March 19 1,355, 102 2,104,341 — 35.6 966 «= s«638.—i“‘ézjwSs 2889 ODO 2'339 31344 3701. 1676 
Forest ProGucts. ........ 2.20.00 Year to March 19 210,340 615, — 65.8 55 70 81 68 “69 O72 4 "i038 ios a 
o Menufactured 5 “products epee ee Xear to] to March 19 4, 099, one ae ed re ore 618 1,057 686 805 1,354 1,609 1,561 1,880 1,335 1,125 
rel CAP SUFPIUB... 0. ccc cesceces e iy ‘ oe ane : _- , ’ ’ ’ r 
Per cont of freight. cars serviceable... March . 90.4 $3.8 — 3.6 HH an Bt ‘ee cas of a8 532 ‘539 ‘590 
Per cent of locomotives serviceable.. March 1 85.3 91.6 — 6.9 201 225, 526 267 399 518 +4 443 441 662 
GS CUI caso ccacssccwsscvntseoda Year to Feb. 1. $275,370,628  $450,123,375 — 38.8 sey 299 —. . ‘ 927 909 ass 
PE gc nah peciiandanedvadiousces Year to Feb. 1 , 250, 363,906,521 — 34.3 | Miscellaneous 8 27 it 428 Lo 74 Fo 1. . 1. iss 3 
ED ko ccsicscccedsscrdccscvessuvessise Year to Feb. 1 ,406, ‘261,698 — 16.6 _ 25 2 § 14: 
Rate | of return on property invest- net, ee 84,407 86,104 77,553 75,821 102,689 124,875 155,707 194,291 201,911 134,133 
ER ete d kandd aecaemdee Year to Feb. 1 1.71 5.75 — 70.3 §itstimated on the basis of ret f > 
Eastern District ce eeeceresscverceces Year to Feb. 1 0.29 5.75 — 95.0 | bia. A similar estimate for January. Genel aa’ peliear Wane ph yk gy KA beeen 
Weatern District..........c.csccsces Year to Feb. 1 yet 5.75 have resulted in an error of .7 per cent in the total for all makes. A similar estimate 
United States as a whole......... Year to Feb. 1 0.80 6.7%5 — for December would have resulted in an error of —J.1 per cent. 
nuicinties aie denen diiliiiee tistimated on the basis of returns from all States but Georgia. 
SUM} ; CARS (19) 
aaron 5Penioa Endea———__- =e AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
Idle cars. 670,698 676,208 702,011 701,072 719,227 668,102 633,425 626,792 stele Sine a ge ee ee ee 
; q , é 2 ar. BD. 27, eb. 20, M 2 
FOREIGN EXCHANGE RATES WEEKLY oul bo ais . 1932. 1932. 1932. 1932. “931. - 
(All quotations cable rates unless otherwise noted) oa PRONE: “98° 750 99'600 “08°70 101,600 100'250 *39°300 “08° 350 109'300 ie 
‘Week Ended Panhandle Texes 46,750 47,050 47,700  50:700 47,600 49,400 48/800 $5 '580 
Par. Country and Unit. Mar. 26, 1932. Mar. 19, 1932. Mar. 28, 1931. Northern Texas.. 49,650 50,050 47,250 47,200 47,300 48,350 48.400 57.800 
om : ; es ent.Texas ; ‘ 24,450 23,600 23,650 23,700 
$4.8665 “Demand eons ee Be gm aot oa, 6 ki Western Texas, 174:450 179800 1821100 177'350 178750 -175'900.173°2aD Bis 
rey | 8 ay 36% | 341 tse | (GS East Cent. Texas 55.2 "100 55,200 "850 55,250  50:300 56.900 
0901% FRANCE (franc) 4 mn amy om, | eee His ‘a ‘aes Ses Mh ee ee ae 
x , , y ’ p+ ’ , , 
Demand ......... 0303% -0391% 0384 .0309% .0391% ©0391 | North Louisiana. 27, ‘250 28250 27°90) 38200 8500 S700 S0L700 
0526 ITALY (ee ae ; Arkansas 109050 107400107750 110°300-10BTOD«LaataOD 33,550 46,700 
. ’ » £90 ),4 . . > 51,2 
ee **°7*" 7: =— Sis% Soi, ‘dont «| “Seas | Coastal Louisiana 300 26100 "26/580 2710028150 “ar'600 2830) Beto 
ones GERMANY (reichisinar eyo 20% . 517% 0524, astern .. 103,050 98,900 92,450 104,650 101,700 102,050 106,600 101.700 
. eb om00 2378 2385 ome anes ones Michigan .... 13,950 14,500 15,100 14950 13,700 14,000 14,300 8,550 
Remes acne pera geome 4 am = ‘See 4 yoann ae 39, 34,500 37,000 37,450 900 35,850 34,350 40,800 
4020 HOLLAND (florin). 4041 4024 (4041 (4031 14011% ; ns a g, 6,506 6150 6,200 7,700 7,250 7,050 8,900 
-1930 N_ (peseta).... 0758 0754 .0764% 0756 “Toast 1071 New Mexico |... sri 37450 36/850 37/580 37'850 37°60 _37'600_41'c00 
1.0 9006 8912 8975 8925 9996 9998 California ... |.) 492'100 508'000 508,300 502'100 499,200 507,300 503,500 530,400 
‘0130 128% rt O128% Bei be Total. ........2,163,050 2,157,200 2,145,600 2,140,850 2,138,050 2,108,050 2,138,300 2,275,350 
2680 -1962 . .1955 ° : 
2680 2001 .2016 1990 ae oi FOREIGN TRADE (5) 
2680 021 1939 1981 1951 2676% 2616 (Thousands 
"1122 ND (zloty) 1120 1120112011120 1112511125 ieuneeten snmeue: ee 12. rh A Oct., Feb., 
"02694 CZ'SLOVAKIA (crown) 0296%  0296%  0296%  0296% 029629 0 = . _— see. 1983 1931. 
§.0176 YUGOSLAVIA (dinar). 0179. .0179 0179 .0179 = 0176 ~— 10176 Crude materials ....... $52,569 $49,762 $68,302 $68,042 $63,624 $47,660 
1.0442 PORTUGAL (escudo). 0340 .0335 .0334 0334 0451 [0451 Crude foodstuffs ...... 8,495 8,194 9,404 13,754 13, 7,316 
: RUMANIA (leu)..... (006014 P "0060% : ; Manufactured foodstuffs 14,264 15,503 17,664 807 25,349 22,165 
“1749 HUNGARY (pen 6). .1740 1740 1740 1740 1750 1750 Semi-manufactures rrr 18,427 18,820 20,601 20,841 21,186 27,409 
0252 FINLAND (mar — 0165 ‘0165 9165 9165 0252% : Finished manufactures. 57,242 54,506 64,694 66,946 77,264 116,110 
; I yy 7 i f ; ; (3624 : ; ass = — 
‘4777 HONGKONG (silver dollar) "2462 "2425 2525 2462 "2550 “2512 Total domestic exports . $150,947 $146,785 $180,664 $190,392 $201,390 $220,660 
ee EHANGHAT (tacis.. oo... e750 gaat gsos—s “3087s “eer “aan —: 
P ere . ’ P 7 4 ‘ t 1 7,301 38,183 F 
-5000 MANILA. (silver 80) a 4975 4975 4975 4975 4994 4994 one foodstuffs est) 433 oO e10 Mo'bee 20,355 eH 
4 M Z 396 832 “ me ye 
an usano ~ oe Sater 4 ‘oe $e on 8 +4 Berismanufacturcs stuffe A’ Os8 26300 35 oR 27581 29093 31/532 
y i caecintessoeee ‘ 4 d d d d nished manufactures. 31,810 32,491 41,065 g > 
$733 COLOMBIA (gold peso)... (9550 9550 (9550 (9550 ‘9662-9662 a“ —ee - ao ae ee a ae 
4244 ARGENTINA (paper doi.).. yi. 12525 2525 2525 2525 478 -3478 Total imports $130,977 $135,203 $152,940 $149,719 $168,707 $174,946 
a reis .0600 .0600 .0600 .0600 A .0738 
sagt CHILE (gol peso)......... = 4 = go 3 FACTORY EMPLOYMENT AND PAYROLLS (4) 
1.0342 URUGUAY (gold peso)..... 4650 4650 4650  .4625 7400 7300 (1923-1925—100) 
.4985 MEXICO (silver peso)...... .3419 -3340 .3510 .3350 A768 AT34 —— — ment.——, ;————Payrolls.- 
tStabilized b lew. April 18, 1931. {Stabilized 110 to English pound, July 1, 1931. , Feb., an Feb., Feb., “Jan, Feb., 
§kiffective June 3g, 193 1932 1932 1931. 1932. 1931. 
FOREIGN EXCHANGE RATES DAILY aie: at l2stiaC (Ga 9 719 
Cable Transfer Rates. — i rer . ‘ a4 a +4 55.5 76.9 
Mar. 24. Mar. 25. Mar. 26. Mar. 28. Mar. 29. Mar. 30. abrics:........--..---: 13 4 . 57.1 72.7 
Sngiand: High ...........------- $3.71 $3.71 $3.7 $3. $3.81% $3.7 ee seeeee ...-- 3 ry 94 4 =. 54 
eo ae hv a Paper and printing. . 73 900 M1 BB BHF 100.7 
“/ 2 2 BMBIMDOP .. nec cceeccccess J y4 J x 8 5, 
France: High..............------ -G332% — = — Transportation equipment 55.4 53.9 65.2 45.6 a3 one 
Low Gil PETTERS 0392 0392 0 0393 (039: 0392 ye men Av ve a7 63:4 4 as ae = 
Dakin deemmncdmedenes wae J i F F P } j Coenes eee sees ; . i i i ‘ 
ape RMR ES tat ‘051 “0520 = Reale 80.0 75.7 80.3 61.4 53.3 
Italy: Pepemnencxeneter sss hexxowrr’ Oe18 ‘Os18 051, rt 051 er Cement, clay and glace. . 48.4 47.7 60.7 32.9 31.1 Sia 
igo Soe SEC A ED “051 051 ‘051 “051 : Non-ferrous metals . 57.2 56.8 68.1 45.0 44.9 
Se aie aes 0518 0518 05 05. .0518' 051 64.4 
Germany: High..............-.-+ 2387 2387 2392 2392 2390 er | Chemicals ............. gt 61.7 95.6 72.1 71.4 92.9 
Ria ila ace a NR Sa .2379 .2378 .2382 .2383 .2379 -2380 Petroleum ............. 80.2 81.2 96.2 75.1 75.9 100.8 
reer ehereer wanna tuee so? 9379 3378 3389 3383 "2379 “2320 Rubber products . 63.6 69.1 72.0 54.2 53.0 63.8 
I aks canis 1374 1394 1396 1398 -1396 "1394, | Tobacco ................ 71.9 69.0 83.4 53.4 53.0 65.3 
Hol land EERE Te ROS COR 4025% 4026 4038 A044 2a. oe Combined index 67.8 66.3 71.8 53.6 52.4 13.2 
ED 5.5.6 o.n.0ss.00s'oh bane dried resseee , : d : ; 
Switzerland resereeeeeserseesess  1G29% 1880 = ae” 0O tae Co WOOL MACHINERY ACTIVITY (5) 
le teeta ea ee 3250 (3287 3287 3300 3337 3362 (Number in operation) 
A entina cog rennet ; (2525 2525 2525 2525 (2525 Looms PT Feb. pfs? Jan.  igs2. Dec., 1931. Feb., 1931. 
je e. y 
osing FAILURES (11) Wider, tha "reed apace or less... 2'830 2/832 a 02 "en 
: ott —__________.__.., Carpet, “a eaa ere 3,423 3,557 3,286 4,054 
Mar. 24, 1932. Mar. 26, iss Mar. 21, 1990. Mar. 28, 1929. — = cards.........---++++- 18 2.06 2,773 3,560 
Lane rae : 1.415 
w $5,000. Total. $5,000. Total. $5,000. Total. $5,000 unas spindles : 1,079,986 pen onr,en 
Be —s—i(‘iéséstst ll el i I el eh ase Feo ; ,047, 1,255,027 
Reps te ah alah ay eee i a a i 122 neha i 1'120/538 1:175,083 1,083,419 1'196.612 
West ee ane ee eRe ae 154 105 176 197 132 29 130 a (Active machine hours | in " per cent of maximum single-shift capacity.) 
‘acific Loom 
aie ies sass cana eas is oa Pe Wider than fifty-inch reed space 60.5 51.0 44. 58.5 
I MN Soo oe ids ores dans 628 431 654 399 +533 0«= 300's—«*éD——“‘é‘és Foe peed gly ga or less... 22.4 24.6 25:7 30:0 
BIE, Se se= nbn sae tacearss cones . 60 37 53 22 48 22 38 18 Sets of cards. ap anaes 53.8 @8 10.0 60.4 
STEEL SCRAP PRICES (23) i al Spinning spindles: 7 : , 14.9 
eek A ee Oe ee A! ee ee ee i > 
Mar. 25, 1932. Mar. 18, 1932. Mar. 27,1981. | Worsted ................. aT 4 34 6.7 


melti 
of daily qu 


tions (per to: 





steel] scrap at © sgreeniarsie average 


$10.25 


$10.25 


$12.75 








*Subject to revision. 


+Revised. 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
| 180 (| | T 140 
160 9 + + + | 130 
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c | 
140 90 PRICE INDEX | ee | Ty 
| 
| ( EIGHT INDUSTRIAL 5 | | 
120 85 tt {1} t t+ ilo wv 
|S \ | 4 
Sy ITI] | & 
| } 
© 100 ¥ + AN} +—+—tioo > 
. 3 EW YORK TIMES / | | 5 
> KLY BUSINESS a 8 
+ et audi PAA 2 
80 75 T 90 0 
13) 
j | 
60 7 ———_ 7S rN 4 80 
| 
Bement 
40 6: mn ane “+ 70 
20 * 60a wav JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAYJUN JUL AUGSEP OCT NOV DEC JAN FEB MAR 
1930 1931 1932 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
1931 Car Steel Electric Auto- Cotton Com- 1932. Car Steel Electric Auto- Cotton Com- 
Week Lead- Mill Power Cloth bined Week Power rnobile Cloth bine 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. . Prod. Prod. Index 
3... 68.6 408 79.9 38.6 92.0 68.5 | Jan. 2... 65.6 268 74.7 42.4 81.7 €3.7 
10... 67.! .7 80.1 37.8 88.7 68.0 | Jan. 9... 63.0 286 75.1 651.4 64.1 
iq 17... 67.3 39.9 79.7 223 89.3 66.4 | Jan. 16... 624 298 738 469 90.2 63.1 
7 24... 68. 39.6 77.7 244 88.6 66.0 | Jan. 23... 61.7 32.0 73.9 421 942 628 
\ 31... 67.7 41.3 77.6 15.5 90.7 65.4 | Jan. 30... 614 30.1 73.7 39.0 95.7 62.2 
i ov. 7... 67.5 45.1 76.4 146 89.6 65.1 | Feb. 6... 62.8 30.5 741 37.9 941 62.8 
: . 14... 67.0 416 75.9 165 92.4 64.6 | Feb. 13... 62.1 28.9 73.7 38.4 95.4 62.3 
i lov. 21... 63. 36.1 76.6 17.8 93.5 63.2 | Feb. 20... 61.5 27.7 72.6 37.1 97.6 61.5 
; lov. 28... 63. 4 77.3 214 97.2 63.7 | Feb. 27... 61.3 289 71.5 365 96.1 61.0 
: O. 34.7 76.9 20.0 92.2 63.7 | Mar. 5... 59.9 29.3 71.2 36.9 95.5 60.4 
1 12... .0 322 76.1 27.0 89.2 63.3 | Mar. 12... 61.4 28.0 723 348 91.4 61.0 
... 63.7 90.7 75.4 33.0 91.8 63.3 | Mar. 19...162.3 27.2 72.9 33.5 91.2 +61.4 
‘ . 26... 60.4 4 75.4 39.8 764 623 | Mar. 26...°59.4 26.0 72.3 35.0 90.0 *60.0 
: For figures back to Jan. 5, 1929, see TH® ANNALisT of Jan. 1, 1932, page 12. 
: FREIGHT CAR LOADINGS (19) . 
; Mar.19, Mar.12, Mar.5, Feb.27, Feb. 20, Mar. 21, 
’ 1932. 1932. 1932. 1932. 1932. 1931. 
Car loadings (total)........ 584,634 575,481 559,439 535,498 572,606 741,253 
rain grain products. 29,867 27.194 31,373 32,627 40,927 38,624 
stock 16,179 16,801 16,952 18,375 18,934 21,449 
141,450 95,367 108,203 112,070 127.971 
839 7.216 5,084 5,959 6,191 7,995 
18,967 20,488 19/640 19,410 33.950 
2,245 2,096 ‘833 3,139 5,916 
185,122 191,498 169;733 188,077 222/227 
176,486 196,581 178,128 183,858 283,121 
RATE OF OPERATIONS IN THE STEEL ESTIMATED AUTOMOBILE 
INDUSTRY (13) PRODUCTION (10) 
(Per cent of rated capacity) Ended: 1982, 1931. 1990. 1929. 1928 
U. 8. Steel Inde- Entire ns . “ 
Weakened. Corporation. penn. tnd. | Jan’ 3: URE 2RGEE 8.8 GmaBE 37.0 
y Jan. 16... 32,402 44,715 65,125 106,682 67.469 
21% 22 an. 23... 29,833 45,843 74,531 106,882 67,709 
25 24% | Jan. 30... 28,950 45,753 73,281 109,069 70,489 
26 26 Feb. 6... 30,032 50,005 84,253 115,958 78,112 
28 28 Feb. 13... 32,726 50,553 82,168 118,644 82,321 
26 26% | Feb. 20... 33,764 50,895 77,642 123,081 85,000 
a Feb. 27... 33,329 54,020 82,032 121,398 90,942 
26% | Mar. 5... 35,461 59,750 83,018 135,099 93,988 
35 Mar. 12... 34,587 60,709 83,567 135,579 96,288 
25 26 Mar. 19... 34,135 61,457 89,285 125,544 96,238 
26 26% Mar. 26... 36,546 62,079 89,787 137.335 99,551 
24hy For complete res back to the. begin- 
24 2 ni of 1 see THE ANNALIST of Dec. 18, 
iba abate agin 22% 24 1931, page 996. 
For figures back to Jan. 5, 1931, see Tus THE ANNALIST WEEKLY INDEX OF 
Anmasst of Jan. 1, 1883. page 3. SENSITIVE COMMODITY PRICES 
ELECTRIC POWER PRODUCTION (7) Whole- Senst- 
only power generated by the elec- Steel Price Price 
—_ and ne ude _ 1931. Hides. Zinc. Scrap. Aver. Index. Index. 
uuiagented bg tenetion compamlen> Dec. 22... 75.2 63.3 70.7 69.7 96.5 723 
Dec. 29... 73.2 63.3 70.3 68.9 95.9 71.9 
“piled ; 1932. 1931. 1930. 1929. 1932. 
1,523,652 1,507,454 1,680,289 1,542,000 | jan 5... 73.2 62.8 70.0 68.7 94.7 72. 
: 1318. +713,508 1,816,307 ig 4 Jan. 12... 73.8 62.2 70.2 68.7 94.3 72. 
* 1,602, 1,716,822 yee Li, Jan. 19... 73.3 62.0 69.3 68.2 94.0 72. 
\ 1,508,201 1,712,786 1,825,969 1,717,315 | Jan 23... 73.3 60.9 70.0 68.1 93.1 72. 
.1, ,687,160 1,809,049 1,728,203 | Feb. 2... 73.3 59.4 71.0 67.9 93.1 72.9 
2 853 1,679,016 1,781,583 1,726,161 | Feb. 9... 61.9 60.0 70.0 64.0 92.0 68.5 
A 578,817 1,683,712 1,769,683 1,718,304 | Feb 16...» 63.8 60.5 71.0 65.1 92.2 70. 
WH Feb. 20.1,545,459 1,680,029 1,745,978 1,699,250 | Feb 23:. | 63.9 61.1 71.8 65.6 918 71. 
| 27.1,512,158 1,633,353 1,744,039 1,706,719 | Mar 1. |. 64.4 60.9 72.0 65.7 91.3 72. 
‘ $1,519,679 1.064.125 Le Lee Mar. 8... 68.7 60.9 72.0 67.2 91.8 73. 
. 12.1,538,452 1,676,422 1,735,673 1,687,229 | war 15... 69.7 61.5 72.2 67.8 91.4 74. 
oh TAT 1,682,437 1,721,783 1,683,262 | Mar 22. 71.1 61.3 72.2 68.2 190.8 +75.1 
s . 26.1,514,553 1,689,407 1,722,587 1,679,589 | Mar 29... 64.8 624 72.3 66.5 90.4 73.6 
‘ figures back ni f i For figures back to Sept. 15, 1925, see 
HE eco Pun Annaust of Jan. 1. 9% += Tur ANNALisT of Jan. 1, 1982, page 38. 
y GOLD AND SILVER PRICES 
4 ————— Week ——EEE 
% Mar. 26, 1932. Mar. 28, 1931. Year to Date. 
: im London................ 113s 24@112s 2d 84s 11 10%d 122s 110s 
q Ber Sliver in London POSS iaAagirxa 13%d 1 
silver in New York........... 
hth AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
. (37 States east of the Rocky Mountains) 
H Mar., 1932. Poy eee edo) pee. 1931. or, tans. 
19 Days.) ¢ ‘s.) 8. ( ays.) s.) 
#) Residential ................. Gr sor $1,061,022 $1,100,172 $1,390,304 $3,896,153 
: and utility... .. 1,035, 67 1,229,600 962,256 1,934,877 5,834,615 
; De Pitas axcaaeoe av 1,681, 1,580,335 1,329,508 1,937,742 4,515,385 
; MeMiatas ..............-. 00s, $4,024,842 $3,871,556 $3,301,936 $5,263,523 $14,246,153 
r *Gubject to revision. tRevised 





MONEY RATES IN NEW YORK CITY 

tTime §Com’! 

Loans. Paper. 
-High. Low. High. 


Call 


A 
te 


“RRRRRARRE RARRRRARRRRREE 
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: 


1932. 
ay 
July 
A 


7%. 


“PRRERRERRE ER eer Eee. B 


“pate 


bt tt iat 
nt ee 


ele ee ey | 


tababababa taba data) g 


ie 


BSRoBREWEESS RSS aBSe REX 
eeetee: 


Www 


oe 
C emlaad 
we 


BRSSPRREE RRS S 
wwe 


| 


ys. §4-6 months, best names. 190 days, 


BSRaNSEaSNSow 
Hnagerennnnce 


| 


Mar. 

460-90 da: 
asked rate 
MONEY RATES IN NEW YORK CITY 


c—Call Money.—, 60-90 4-6 90- 
Re- Da: Mos. Day 
new- Time {Com. §Ac- 

Mar. 24. 2% 2% 2% 2% 

Mar. 28. 

Mar. 29. 

Mar. 30. 235 


.tBest numes. §Asked rate. 
DEPARTMENT STORE SALES AYD 





STOCKS (4) 
(1923-1925= 100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation. 
1930. Sales. Stocks. Sales. Stocks. 
January 88 88 107 99 
February .. 89 93 108 98 
iene 93 100 107 97 
[pear 110 101 107 97 
ete 105 98 105 96 
re 98 93 103 96 
Se kanenen 71 87 100 94 
A it 7 87 102 91 
Sep ember. .103 95° 99 91 
October ....112 101 102 92 
November.. .113 104 98 92 
December ..165 85 94 91 
1931. 
January . 79 78 97 88 
80 81 98 86 
rch 92 87 97 84 
01 87 106 82 
97 85 97 83 
. 90 80 95 82 
65 75 91 81 
ugu coos @ 76 88 79 
September... 87 8&4 84 81 
October aes Te 88 86 80 
November .. 95 89 83 79 
December . .142 73 81 78 
1932. 
January ... 64 79 7 
February .. 65 79 4 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 





Whole- Sensi- 
sale tive 
Steel Price Price 
1930. Hides. Zinc. Scrap. Aver. Index. Index. 
Jan. .. 155.2 107.2 121.3 127.9 139.8 91.5 
Feb. .. 143.7 111.7 127.5 127.6 137. 92.9 
Mar. ....149.4 109.4 127.7 128.8 134.0 96.1 
Apr. ...153.3 111.1 133.9 132.8 133.6 99.4 
ay . 147.5 ry 4 121.4 125.6 132.1 95.1 
June ....153.3 104.8 115.7 124.6 128.5 97.0 
July --136.0 97.0 113.8 115.6 123.0 94.0 
A ..122.6 95.2 110.8 109-5 122.8 89.5 
-.130.3 92.6 113.8 123.4 90.9 
Oct. .-117.8 85.7 108.6 104.0 121.7 85.5 
Nov. .. 105.4 85.7 95.7 95.6 118.7 80.5 
Dec .. 9.6 82.8 93.6 92.0 1166 78.9 
1931. 
Jan. .... 90.1 83.0 949 89.3 1148 78.1 
Feb. .... 73.8 86.5 98.6 86.3 111.2 177.6 
Mar. .... 94.8 88.5 100.1 94.5 109.3 86.5 
Apr. .... 98.7 85.0 99.0 94.2 106.1 88.8 
ay .... 87.2 77.0 89.7 84.6 102. 82.2 
June ....100.6 - 80.4 80.9 87.3 101.2 86.3 
July .....114.0 88.3 81.5 946 101.9 92.8 
gus. eae 7s 83.7 79.5 89.5 101.7 88.0 
nen » eee 5 80.9 78.4 79.6 100.5 79.2 
Oct. .... 6.1 71.3 77.8 71.7 100.5 71.3 
Nov. .... 70.9 64.8 75.0 70.2 102.0 68.8 
. see. TAT) 63.7 75.2 71.2 97.6 73.0 
1932. 
7. rr 73.8 624 76.3 70.8 94.0 75.3 
Feb. .-. 61 6.4 79.3 68.6 92.3 74.3 
Mar - 68.0 61.5 80:5 70.0 91.1 76.8 
COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 


. Mar. Mar. 

19,’32. 12,’32. 5,'32. 21,’31 
Bituminous coal 
MEE stat weade<e 7,738 8,046 5,771 7,410 
Daily average.. 1,290 1,341 962 1,235 
Anthracite: 
a 1,260 1,170 791 =1,267 
Beehiyee coke 
6 wt t 20 21 36 
Daily average. t 3 4 6 


tNot available. 


Accep- 
tances. 








MONEY RATES IN NEW YORK CITY 


(Monthly and weekly averages of daily rates.) 
tCall §Time {Com’! ||Accep- 


Money. Loans. Paper. tances. 
1.50 1.25 
1.50 1.31 

.50 1.50 
50 1.50 
-5O 1.39 
5 1.38 
50 1.38 
-50 1.38 
50 1.38 
.50 1.42 

1.38 

1.48 


REBBRRRRASS SeRRKEEssrearagse 





BERESTSSSNENTSSSSLaaeseRee ee 
SRQsresenvackcReReweneeeeeece 


SOR N NNN pe let bal pat pe pt pt tt tt pt tp 
SSSSSSSSSSLeSsESese 
$900 0069 69 rm om He CO DORON RO DIDOND et RO RODONODBORO DD 


WICC DN Gwes Coto ee 


cote 











» 12 3 3.88 3.00 
" 10 3 3.88 3.00 
" 50 3.88 2.90 
e 50 3.88 2.75 
b> 50 3.88 2.75 
. 50 3.88 2.75 
. 50 3.88 2.75 
" 50 3.88 2.75 
b 50 3.78 2.75 
Le 50 3.75 2.65 
A 2.50 q 3.88 2.58 
3 2.50 3.23 3.88 2.50 
Mar. 26...... -. a 2.92 3.88 2.40 
tRenewals. §60-00 days. {4-6 months best 
names. 90 days, asked rate. 
INTEREST RATES 
—Week Ended- 
Mar. Mar Year 
26,'32. 28,'31. to Date 
OO oi donee eees 2 


Time loans, 60-90 da. 
Time loans, 4-6 mos.3 


é 1 
. 2 4 
Com. disc., 4-6 mos..4 2440024 4 
CRUDE OI RUNS TO SILLS, AND 
GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 
STATES (18) 
(Thousands of barrels of 42 gallons) 
Refineries 


Week Per Cent Crude Runs Gasoline Gas & Fue! 








Ended— Capacity. to Stills. Stocks. Oil Stocks 
Dec. 12... 95.2 15,896 34,826 133,964 
Dec. 19... 95.2 16,221 936 133,908 
Dec. 26... 95.2 15,666 37,199 132,541 
1932. 
Jan. 2... 95.2 15,454 37,988 132,477 
Jan. 9... 95.2 15, 39,106 131,579 
Jan. 16... 95.2 14,874 39,208 130,330 
Jan. 23... 95.2 14,995 39,738 129,921 
Jan. 30... 95.2 14,774 40,746 129,419 
Feb. 6....95.2 14,783 41,376 128,705 
Feb. 13... 95.2 14,902 43,430 128,225 

eb. 20... 95.2 15,333 43,792 127, 
Feb. 27... 95.2 14,999 45,567 127,236 
Mar. 5... 95.2 13,778 45,429 126.175 
Mar. 12... 95.2 14,446 45,661 125,023 
Mar. 19... 95.2 14,595 46,428 124,120 
Mar. 26... 95.2 15,232 46,726 124,173 

COKE PRODUCTION (5) 
(Thousands of net tones) 

1930. By-Products. Beehive. Total. 
pe 4,196 320 4,516 
> ee 4,004 281 4,285 

ay ETRE 4,393 291 4,684 
RS IO 4,247 301 4,548 
Oe with aad saeco 266 272 4,538 
ER dia bbpiacine binach 954 261 4,215 
REGS S: 3,770 215 3,985 
A 637 170 3,807 
168 3,570 

178 3,609 

November ........ 3,137 168 3,305 
December ........ 077 171 3,248 
PE tcrscnet~e 45,514 2,796 48,310 

1931. 

0 Per 163 3,255 
Webruaty 163 3,061 
Ee dinsanii-ahe ga ain 149 3,406 
SD Ons tohed we anh 109 3,255 
| eae 94 3,219 
SE aihdnaatesandee 87 2,802 
ht aaadeso aie ne 76 2,644 
A Ra Sra soenale 70 2,512 
Se ber .. 78 2,388 
October ..... 105 2,494 
November .. 98 2,375 
December 82 2,316 
Total 1,274 33,729 

1932. 

EE cndines sete 88 2,189 
February 86 2,082 





DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 





Mar., Feb., Jan., Mar., 

1932. 1932. 1932. 1931 
Locomotives . : - 5 
] er cars — nls 30 : 
Freight cars ..... 105 10 159 2,166 
Structural steel.. 3,595 a a 
Rails (tons) ..... 3,500 58,305 22,950 14,850 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 


Mar. Mar. Mar. Mar. 
26,32. 19,’32. 12,’32. 28,°31. 
Se 105 1,075 
Structural steel.. 3,417 178 26,650 
Rails (tons)...... 3,500 ° : 


Continued on Page 616 
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Outstanding Features in the Commodities 


Continued from Page 592 


tentions to increase their corn acreage 
this year about 2 per cent over the acre- 
age planted in 1931. If the usual re- 
lationship between intentions and actual 
plantings is carried out this Spring, the 
area planted to corn will be greater than 
last year’s harvested area by about 1.5 


CHICAGO GRAIN FUTURE PRICES 
WHEAT (OLD CONTRACTS) 





——Mar.—— ——-May—- 
High. Low. High. 

NE is paceea-wis 5 51 j ay 
+ el 4 SL araeidiaceds oman = a . = 
& rrr. 4 d 4 . 
Mar. 4 Soc enerkdeeoreau =... 51 A 53 

cS Serer oliday. 
ars J 50% .53% .52% 
Week’s range.. : 49 d eM 
i 51 51 4 .52 
= aia 52’ j - Ftd 
. Serer o. F 
Mar. 30 close..... aa, 
eal imental Phat Mr. we Fe.19.Mr.28 
owe ~ 1 ——Sept.— 
High. ; Lao. High. Tow. 
. aeninee 57% .56 
aa 57 
Se are 56 
ES en aeare ads Som 
SS See Holiday 
; SS ; 
Week's range....... 57 53} 
Aah errr 
BE. Bile ccccecsscese d 
o- Fe aaa anaes 58 
ar close ...... 
, 1932.. 05% 
— Fe. of or Fe. 5% Ja.4. 


WHEAT (NEW anges ~ 
— —Sept.— 
High. Low. High. flow. 


) Fae F 58 
OS ee d 3 Es -56% 
Mar. 23.......--0-+:. i 53 57 d 
EM ona e-sbasesa ee 58% 157 
cS oliday. 
BE Miscrnsecsasce 54% =«.53%_=«—.57 56% 
, 5 53%. d 
—........ oof 53 or 
BaP. Bo ccccsccccees 56 4 58 B 
BN. Bice sccccsscece 57 . 59% .57 
Mar. 30 ene eamnes e2ig O84 ois 
csetiieciemaaie ie wt 23 


CORN 
—Mar.— ——May—— 
High. Low. High. 


si a 
=i 





i A 





High. w. High. "low. 
er ‘ ‘ 41 41 
ee Bis soos : 3 HE toy 
cS Serr ‘ ‘ 41 .40 
eS Ree .39 .39 41% 40% 
Mar. B.....-..000- Holiday. 
errr .39 .38% .40% 
bmg 8 range....... 40% 38% . 
ieee # rE 
oo. pen eee 40 mas 
ar. close ..... 
> = sf aspithy 
—— Ja. i Mr.23. 
—- 
——Ma — —Sept.— 
High. “Yow. High. —on% High. Flow. 
, 2. d 2 .24 .25 245% 
Mar. 22.. 2360 ‘220 ‘oat, (23% “24% ‘24 
Mar. 23.. . 22) : 23) .24 24 
Mar. 24.. ai 24% .23 24 24% 
Mar. 25. .Holiday. ma 
Mar. 26.. .23% .22% .23% .23% .24% .23% 
Wk's rg. .23% .224% .24% .23% .25 .23% 
=: =. - Ey 2 7 35m *s . 
ar. be a ‘ : ; a ~ 
Mar. 30.. .24 Be 24% .24 25% .24% 
= 30 
close. 
Rge., "32. 2% 24% a a ey 
a.18.Mr. jas . Mr. oo Mr .Mr.26. 
ae 
— —~—May— 
- "Low. High. Ww. 
SS eee ‘ 42% 454 4% 
cS a . ys 4 43 
aa oe 44 4 
cS? a a 44 4 
“Sp RPA Holiday. 
ee eee =e 44 43% 
Week’s range...... 4% .42% 45% .42% 
SE Gas teas sens 43% 42% «4 43 
Mar. 4 aaa eeers ae 4 44 
BS. Miles 50:6 5:0.<6 02:0 + 48 4 
| oe 30 cigse edaten wis sie L. 
e — j F ; 
—_ ja thre. 10. MroMr 2s 
—T ag —- mot — 
“he w. = iow. 
5 certa mre svn 46 : AT 
eS ee 4 4 dj 
BE, Bie aso00.0 080008 d At A 4 
SS Sarr 4 45 AT 47 
3 Saree Holiday. 
 * |e 46% 45% .47 AB 
Week's range AT é 4 4 
ar. — See Asics 408 os a ‘ot 
3 eae AT 455 46 
Ma eecnisawe 48% 465 49% AT 
Mar. 30 close ...... 48% : 
Range, 1932......... .52% .44 53% 


Mr.7. Mr.23. Mr.5.Mr.26. 


per cent and would result in the largest 
acreage planted to corn since 1917, when 
Winter wheat abandonment was un- 
— large. On the acreage indicated 

farmers’ intentions, average yields, if 
. tained, would result in a cro of about 
ge 000, ,000 bushels in 1932. This would 
about 10 per cent larger than last 
a 's crop and somewhat more than the 
average of the past five years. 


A supply of 100,000,000 bushels of 
wheat is estimated as still available for 
export from Australia and the Argen- 
tine, according to the Dominion Bureau 
of Statistics, whose statement reads in 
part as follows: 


Taking into account the revised crop 
estimate and the carry-over at the end 
of July, 1931, total supplies in the 
Argentine for the current crop year 
amounted to 276,000,000 bushels. Al- 
lowing for domestic consumption of 90,- 
000,000 bushels and for a carry-over of 
40,000,000 bushels at the end of July, 
1932, supplies available for export dur- 
ing 1931-32 amounted to 146,000,000 
bushels. Argentine shipments to date 
amount to ae leaving a 
balance of 64,000,000 to be shipped 
fore the end of July, 1932. 

In Australia total supplies for the 
present crop year—the carry-over at the 
end of July, 1931, plus the new crop— 
amounted to 205, 000,000 bushels. Allow- 
ing for domestic consumption of 50,000,- 
000 bushels and for a carry-over of 25,- 
000,000 bushels at the end of July, 1932, 
supplies available for export amounted 
to 130,000,000 bushels. Shipments to 
date in the present cereal year amount 
to 93,000,000 bushels, leaving a balance 
of 37,000,000 to be shipped before the 
end of July, 1932. 

As at March 19, therefore, the South- 
ern Hemisphere has shipped 175,000,000 
bushels out of total supplies of 276,000,- 
000 bushels availabie for export, leaving 
a balance of about 100,000,000 bushels 
still to be cleared during the balance of 
the crop year. Of this amount about 
15,000,000 will likely go to the Orient 
from Australia, and the balance is avail- 
able for the European market. 

Mr. Broomhall estimates world import 
requirements for the present crop year 
at 776,000,000 bushels. To date 506,000,- 
000 bushels have been shipped by export- 
ing countries, leaving a balance of 270,- 
000,000 still to be shipped. Of this 
amount the Argentine and Australia will 
supply approximately 100,000,000, and 
the balance will largely have to be pro- 
vided by Canada and the United States, 
with Russia and the Danubian countries 
holding small supplies at the present 
time. If the government-controlled sur- 
pluses in the United States are sold ac- 
cording to plans announced early in the 
present crop year [5,000,000 monthly, or 
somewhat over 20,000,000 bushels for the 
rest of the season], ‘Canada should re- 
ceive the larger share of the North 
American business for the balance of the 
crop year. 


The news from Russia continues to 
indicate a serious situation with famine 
conditions and inadequate supplies of 
seed in large areas and the prospect of 
reduction both in acreage of Spring sow- 
ings and of the amount of wheat sown 
per acre. 

France has raised her foreign wheat 
quota to 40 per cent, from the previous 
35 per cent, the continued raising of her 
quota indicating decreasing stocks. 

Greece having prohibited wheat im- 
portations from Canada, Australia and 
the Argentine owing to unsatisfactory 
commercial agreements with those coun- 
tries, the Farm Board is reported to be 
negotiating for the supply of Greece’s 
import requirements, to the extent of a 
possible 10,000,000 bushels, as this coun- 
try is the only remaining one in a posi- 
tion to meet her needs. 


COTTON 


RICES for cotton continued to fall 
P during the week, in consequence of 
the uncertainty engendered by the 
threat of the unloading of Farm Board 
stocks, by the irresponsible performance 
of Congress in regard to the budget and 


by increasing doubts of an acreage re- 
duction sufficient to make a real dif- 
ference in production. The May con- 
tract closed at 6.13 Tuesday in this city, 
against 6.60 bid a week ago, and spot 
middling upland declined to 6.20 from 
6.70. While farm work continues back- 
ward, preparation for planting is getting 
under way. A recurrence of cold weather 
was reported in prospect for the South- 
west at the time of writing (Wednes- 
day), but elsewhere conditions are fairly 
satisfactory. 
CERTIFICATED COTTON STOCKS 


(zaeemge of bales; as reported by the 
Department of Agriculture) 


Mar. 25, Mar. 18, 


1932. 1932. 
DERE PIE 5.4.40006s00020800 201 201 
SO GUUS ciscccscccvcce 67 
| 75 75 
CED: 0.06.000600 cesses 38 
EP ee 43 46 
TROVORMOR occ cscccccccccece 55 55 
er 19 20 
I 20 20 
cis ttbaeintrdiccess Wee 521 


*March 24 and March 17. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, exclusive of 
linters; as reported by the New York 
Cotton Exchange) 

Week Ended Thursday, Yr.'s 
Mar.24, Mar.7, Mar.26, Chg 
1932. 1932. 1931. P.C. 


Movement Into Sight: 


During week...... 163 136 ; 
Since Aug. 1...... 13,425 ... 12,109 +10.9 
Deliveries During Week: 
To domestic atl 112 103 92 
To foreign mills. 137 250 105 
To all mills.. 249 353 197 
Deliveries Since Aug. 1: 
To domestic mills, 4,031 3,577 +12.7 
To foreign mills.. 5,584 4,102 +36.1 
To all mills...... 9,615 1,619 425.2 
Exports: 
During week. 174 289 104.—i wt 
Since Aug. 1...... . 6,664 ... §,493 +21.3 
World Visible Supply: 
Close of week..... 8,977 9,025 7,467 +20.2 
Week's change. —48 —61 


The New York Times adjusted index 
of carded cotton cloth production de- 
clined slightly to 91.2 for the week ended 
March 19, from 91.4 the week previous, 
and compares with 85.5 a year ago. Sales 
continue definitely unsatisfactory, with 
prices weakening somewhat, as a result, 
among other reasons, of untoward weath- 
er and the uncertainties regarding taxa- 
tion. Yarn and cloth sales in England 
are reported as slower by the Cotton 
Exchange Service, although mills are 
continuing to operate at a relatively 
high rate on the strength of old orders. 
French activity is reported as higher, 
and that of Germany and Italy as little 
changed. 


NEW YORK agg FUTURE PRICES 
— —May— —July— 


‘ High. "Low. High. Low. High. Low. 

Mar. 21... 6.69 ¢. x4 6.77 6.67 6.94 6.83 
Mar, 22... 6.67 6.75 6.60 691 6./6 
Mar. =: 6.52 6:42 6.58 6.46 6.75 6.62 
Mar. 24.. 6.56 6.48 6.73 6.65 
Mar. 25.. ‘Holiday. | 
Mar. 26...Holiday. 
Wk's rge. 6 6.42 6.77 646 6.94 6.62 
Mar. 28.. --- 641 6.13 6.57 6.30 
Mar. 29... sa --» 6.26 611 645 6.28 
Mar. 0... 6.33 6.18 6.50 6.36 
Mar. 30 

close ... 6.32@ 6.33 6.49@ 6.50 

Oct. — —Dec.— —Jan.— 

High. Low. High. Low. High. Low. 

Mar. 21... 7.16 7.07 7.32 7.24 7.40 7.31 

Mar. 22... 7.138 7.00 7.31 7.17 7.38 7.25 

Mar. 23... 6.96 6.85 7.13 7.01 7.21 7.09 

Mar. 24... 6.94 6.87 7.08 7.02 7.17 7.12 
Mar. 25.. '.Holiday 
Mar. 26...Holiday 

ue rge. 7.16 6.85 7.32 7.01 7.40 7.09 

--. 6.77 652 6.92 6.66 7.00 6.74 

aa. 29... 6.67 6.50 6.78 6.65 6.86 6.74 

Mar. 30... 6.72 6.57 6.89 6.74 6.99 6.83 

Mar. 30 
close ... 6.72 6.89 6.97@ 6.99 


SUGAR 


RICES for sugar drifted generally 
P downward during the week, with- 
out, however, breaking through the 
lows of Saturday, March 19, except in 
the case of the December contract. The 
May contract closed at 0.72 on Tuesday, 
compared with 0.74 bid a week ago. A 
new all-time low of 0.69 cents, cost and 
freight, for raw sugar, was made on a 
sale Tuesday. 
Cuban production, it is reported, has 
been finally fixed at 2,700,000 tons, and 
the Cuban Sugar Institute has com- 


menced to notify the mills of their 
guotas. It is not yet clear whether Java 
will accept anything above the 2,500,- 
000 limit demanded of Cuba, nor whether 
Cuba will abandon all restrictions if Java 
does not accept Cuba’s figure. At any 
rate, the markets here appear to regard 
the Chadbourne plan as a thing of the 
past. 
MOVEMENT OF CUBAN SUGAR 

(Thousands of tons at the Cuban ports; as 


reported by New York Coffee and 
Sugar Exchange) 


Week Ended Saturday, Yr.’s 
Mar.26, Mar.19, Mar. : Chg., 
Receipts: 1932. 1932. 1931. P.C. 
During a - 110 163 130 or 
Since Jan. 1...1,018 oe 1,429 —28.8 
Exports: 
During week.. 73 55 65 7 
Since Jan. 1.. 545 x 555 — 18 
Stocks: 

End of week. .1,255 1,219 1,608 —22.0 
Week’s chge.. +36 +106 +83 s 
DELIVERIES OF M4 UNITED STATES 
REFINERS 


(Thousands of tons of refined sugar; as 
reported by the Sugar Institute, Inc.) 
-———— Week Ended Saturday ~ 
Mar. 19, Mar. 12, Mar. 21, Mar. 14, 
1932. 1931. 





1932. 1931. 


During week... 65 65 *60 

Since Jan. 1... .625 715 ; 
*Revised. 

NEW YORK SUGAR FUTURE PRICES 


—May—— —July—— ——-Sept.—— 
High. Low. High. Low. High. Pow. 


Mar. 21... .80 15 86 82 .92 88 
Mar. 22... .75 73 81 .79 -88 -86 
Mar. 23... .79 14 87 82 93 87 
Mar. 24... .75 -72 81 79 87 85 
Mar. 25...Holiday. 
Mar. 26...Closed. 
Wk’s rge. .80 .72 -87 -79 93 -85 
Mar. * wae 71 79 77 -85 -83 
Mar. 29... .73 71 -79 77 85 83 
Mar. 30... .77 71 84 78 89 84 
Mar. 30 
close °.75 * 82 .89 
—Dec.— —Jan.— —Mar.,'33— 
High. Low. High. Low. High. Low. 
Mar. 21... .98 94 1.01 98 1.05 1.02 
Mar. 22.. .93 91 -97 94 1.01 -99 
Mar. 23... .98 93 1.01 -99 1.06 1.04 
Mar. 24... .93 91 -96 94 1.01 99 
Mar. 25.. - Holiday. 
Mar. 26...Closed. 
Wk's rge. .98 91 «1.01 d 1.06 99 
Mar. 28... .90 88 -93 -93 -98 98 
Mar. 29... .91 .89 94 92 .99 97 
Mar. 30... .96 .89 99 93 1.04 98 
Mar. 30 
close ... 94 .98 *1.03 
Nominal. 


RUBBER 


N a dull market rubber prices drifted 

higher during the week. The March 

contract passed out Tuesday with 
sales of from 3.01 to 3.03 cents a pound 
on the local exchange, compared with a 
closing price a week ago of 3.09 bid. The 
other futures, however, closed the week 
slightly higher, May contracts closing at 
3.10 bid, against 3.05 traded last week. 
Certificated stocks in licensed ware- 
houses stood at 2,460 tons on Tuesday, 
a gain of 870 tons from the previous 
Tuesday’s 1,590. 
EASTERN CRUDE RUBBER EXPORTS 


(Gross tons; as reported by the Rubber Ex- 
change of New York) 


Yr.’s 

Feb., Jan., Dec., Feb., Chg., 

1932. 1932. 1931. 1931. P.C. 

Malaya ...42,008 42,638 35,741 41,951 + 0.1 
Ceylon .... 4,462 4/568 6,891 6,341 —29.6 
D. EB. I.....17,425 23,037 23,940 21,414 —18.6 
Total... .63,895 10,243 66,572 69,706 — 8.3 
Exports from the Dutch East Indies 
during February were 17,425 tons, 18.6 


per cent under those of a year ago and 
24.4 per cent under January. Part of 


Continued on Page 603 
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HANGES in Capitali- 
zation—The Niagara 
Share Corporation of 
Maryland, a financing 
and trading corpora- 
tion controlled by the 
Schoelkopf interests 
of Buffalo, and which 
holds stocks and bonds 


uired at a cost of more than $123,000,- 

, plans a readjustment of its capital 
structure in order to “correct capital 
impairment,” it was announced on March 
” 


- 








The corporation will call in its com- 
mon stock, it was stated, and will issue 
one new share in exchange for each five 
shares of the present stock outstanding. 
This plan, commonly known as a “reverse 
split-up,” has been proposed or carried 
out by several large corporations to 
strengthen their surplus accounts. The 
corporation, which last year ranked as 
the second largest investment concern of 
its kind in the country, has | oe 
ly 7,000,000 shares outstanding. They 
are listed on the New York Curb Ex- 
change and the Buffalo Stock Exchange. 

Letters have been mailed from Balti- 
more, Md., the company official head- 

uarters, announcing the annual meeting 

ere on May 11. Stockholders then will 
be asked to vote on the proposal to re- 
adjust the capital structure of the com- 
pany. Details of the plan are: 

Present preferred stock will be ex- 
changed into a new Class A preferred 
stock, share for share. The present pre- 
ferred stock is without par value, but 
has a value in liquidation of $100. 

The new Class A preferred stock will 
have a par value of $100 a share. 

Five shares of present common stock, 
having a par value of $5 a share, will 
be exchanged for one share of new Class 
B common stock having a par value of 
$5 a share. 

These proposed changes, the company 
says, will not in any way, alter the pref- 
erences of the preferred stock. It asks 
for proxies and continues: 

“Adoption of this plan is necessary in 
order to correct capital impairment and 
thereby place your directors in position 
to declare dividends as earned on both 
your preferred and common stocks.” 

Under the laws of Maryland, it is ex- 
lained, the directors are prohibited from 

laring dividends on the preferred and 
common stocks because of the depressed 
price of the investments owned by the 
company, as a measure of the value of 
its assets. The letter then says: 

“Immediately after the plan is ap- 
proved by stockholders, it is the inten- 
tion of the directors to declare the .~ 
lar dividend on the preferred stock, due 
April 1, and also the regular dividend, 
due on July 1, both of such dividends 
to be paid on July 1, next. 

“Your directors also intend to declare 
a semi-annual dividend of 2% per cent 
on the new Class B common stock, to be 
paid in such stock on July 15. 

“We deem it prudent, while the pres- 
ent financial conditions exist, to pay the 
dividend on the new Class B common 
stock in stock, instead of cash, thereby 
conserving the cash income of the com- 


PON 

agara Shares’ annual report for 1931 
showed that investments of the corpora- 
tion in stocks and bonds cost $123,852,- 
794, with an indicated market value of 
about $42,000,000. The present shares of 
the corporation are quoted around $2.25 
a share. 

The new Class B shares will have an 
asset value of $22.24 a share, based on 
indicated market values of the company’s 
investments as of Feb. 29, the corpora- 
tion reports. 

American Superpower Corporation 

Stockholders of the American Super- 
power Corporation have received notice 
of the annual meeting on April 15, at 
which time they will vote on a proposal 
to reduce the stated value of the prefer- 
ence shares from $100 to $1 each. Favor- 
able action would result in adding the 
difference of approximately $23,285,000 
between the new stated value and the 
old to capital surplus. According to the 
company’s letter accompanying the no- 
tice, this action is necessitated, if the 
company is to continue to pay dividends, 
by the provisions of the Delaware law 
which requires that no dividends may be 
declared unless the net assets of the 
company are in excess of the aggregate 
stated value of stocks having a prefer- 
ence upon distribution of assets. The 
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value of the preference stock on liquida- 
tion will continue to be $100 a share. 

The letter points out that the prefer- 
ence stock of the company, when origi- 
nally created, was carried at a stated 
value of $1 a share and that the change 
now proposed simply restores that sta- 
tus on the company’s books. They state 
also that the current net cash income 
of the company exceeds the dividend re- 
quirements of the first preferred stock 
and covers a great part of the require- 
ments of the preference stock. 

Dividends payable on both the first 
preferred and preference stocks the first 
of April were declared on Jan. 12, and 
funds were set a side at that time to 
cover the disbursement in full. On that 
date the net assets of the company, with 
the securities owned by it included at 
market values, showed an ample margin 
over the values of both stocks having a 
preference, as then stated. Dividend 
checks will accordingly be mailed on 
April 1 to the holders of record on 
March 10, as declared. 


American Woolen Company 

Stockholders of the American Woolen 
Company have authorized a change in 
the par value of its common stock from 
$100 a share to no par, proposed for the 
purpose of wiping out a book deficit re- 
sulting from an adjustment of plant ac- 
count. Authorized preferred will be re- 
duced to 478,648 shares by se 
100,000 shares never issued and 21,35 
shares acquired about ten years ago by 
the American Woolen Company of New 
York. 

A. H. Wiggin, C. F. Ayer and Moses 
Pendleton were re-elected directors. 





Barnsdall Corporation 


A reduction in the par value of capital 
stock to $5 from $25 a share and the re- 
classification of the Class A and Class B 
stock into one class has been approved 
by the stockholders of the Barnsdall Cor- 
poration. 

As a result of the change, the corpora- 
tion is enabled to transfer $45,175,580 
from capital account to surplus, and to 
carry all its oil and gas leases at $1. 
In the future all oil and gas lease pur- 
chases will be carried to current earn- 
ings account instead of being capitalized 
and amortized through depletion charges 
out of earnings. Future earnings ac- 
counts will not carry charges for deple- 
tion and property abandonments. 


Electric Bond and Share Company 

The stockholders of the Electric Bond 
and Share Company approved by a large 
majority the plan to issue one new com- 
mon share for each three common shares 
now outstanding, to give the new stock a 
par value of $5 a share, against no par 
value for present shares, and to transfer 
from capital to surplus an amount of 
approximately $123,000,000. 

Including the preferred shares, the 
company has 16,278,572 shares outstand- 
ing entitled to one. vote a share, so that 
approval of 10,852,382 shares, a two- 
thirds majority, was necessary for ap- 
proval of the plan. Proxies for 11,226,- 
531 shares were voted for the plan and 
8,636 shares were voted against the plan. 
A total of 69,250 stockholders sent in 
proxies favoring the plan and 103 voted 
against it. There are about 152,000 stock 
holders at the present time. 

Following the meeting of stockholders, 
the directors met and deelared the reg- 
ular quarterly dividends of 1% per cent 
in common stock on the common stock, 
of $1.25 a share on the $5 preferred 
stock and of $1.50 a share on the ed mc 
ferred stock. The common stock dividend 
is payable on the old common stock at 
the rate of. 3-600ths of a share of new 
$5 par common stock. — 

General Bronze Corporation 

Stockholders of the General Bronze 
Corporation will vote on April 13 on pro- 
posals to change the common stock from 
no par value to $5 par value, and to re- 
duce the stated capital from $2,877,800 
to $1,438,900 and transfer the difference 
to surplus. The company now carries its 
stock on its balance sheet at $10 a share. 
On Dec. 31, last, it had outstanding 





287,800 shares, of which 13,100 were held 
in its treasury. 





Inland Gas Corporation 


The reorganization plan for the Inland 
Gas Corporation has been deferred be- 
cause of the decrease in earnings of the 
company and of the Kentucky Fuel Gas 
Corporation, according to the committee 
eee holders of Inland Gas first 
mortgage 6% per cent bonds, due in 
1938, and Kentucky Fuel Gas first mort- 
gage 6% per cent bonds, due in 1942. 

e committee, in investigating the 
properties of both corporations, has ex- 
amined gas purchase and sales contracts. 
The receiver for the properties has under 
advisement the revision of certain pur- 
chase contracts: Several sales contracts 
have been modified by court order. 

The receiver’s operating statement for 
1931, without providing for interest on 
funded debt and certain receivership ex- 
penses, shows for Inland Gas a net loss 
of $98,681 and for Kentucky Fuel Gas 
a net loss of $21,686. Judging from re- 
sults in the last quarter of 1931, the 
committee believes it is desirable to con- 
tinue operating the properties under the 
reeciver pending a more suitable time for 
possible reorganization. 

The committee has received deposits 
of more than 65 per cent of Inland Gas 
bonds and of more than 70 per cent of 
Kentucky Fuel Gas bonds, and i request- 
ing further deposits. 


Kellett Autogiro Corporation 

Financing for the Kellett Autogiro 
Corporation, manufacturing licensee of 
the Autogiro Corporation of America, 
which holds all basic and subsequent 
patents on the “windmill” type of air- 
craft designed by Juan de fa Cierva, 
Spanish inventor, will be undertaken 
soon by direct offering of stock to the 
public. 

The offering will be preparatory to an 
increased production and marketing pro- 
gram throughout the country. The au- 
thorized capitalization of the company 
will consist of 200,000 shares of Class A 
common stock and 100,000 shares of 
Class B common. Only the Class A 
shares, which are preferential, will be 
offered publicly. They will be sold 
through the Wallace Securities Corpora- 
tion, of which W. Wallace Kellett, head 
of the Kellett Autogiro Corporation, is 
president. No underwriting syndicate 
will be formed. The Kellett company 
was formed in 1929 by Mr. Kellett and 
C. Townsend Ludington as the Kellett 
Aircraft Corporation. 

Florsheim Shoe Company 

Stockholders of the Florsheim Shoe 
Company approved at their annual meet- 
ing a reduction in capital representing 
the 7 per cent preferred stock from $3,- 
892,000 to $3,626,200. Retiring directors 
were re-elected. 





Middle West Utilities Company 

Plans for a recapitalization of the 
Middle West Utilities Company which 
may entail the sale of some of the prop- 
erties owned and a diminution in the 
amounts received by the company from 
its subsidiaries were revealed in the an- 
nual report, issued simultaneously with 
the passing of the preferred and com- 
mon dividends. The report further shows 
that investments have been written down 
$35,152,202 to reflect a shrinkage in the 
market value of holdings and that bank 
loans of the company were $29,049,778 
at the end of 1931. 

The dividends omitted by the direc- 
tors were the quarterly dividend of 2 per 
cent in stock on the common shares and 
the quarterly dividend of $1.50 in cash 
or 3-80ths of a share of common stock 
payable on each share of $6 cumulative 
convertible preferred stock. 

The report showed for 1931 a net_in- 
come of $17,138,664 after charges, Fed- 
eral taxes and mortization, equal, after 
preferred dividends, to 86 cents a share 
earned on 15,704,999 common shares and 
scrip outstanding at the end of 1931, 
comparing with $19,160,618, or $1.08 a 
share, earned on 14,519,731 
shares, the year before. 

The omission of the dividends on the 


common _ 





preferred and common stocks was nec- 
essary to conserve the company’s cash 


resources, Martin J. Insull, president, 
says in his report. 

“Both your company and its constitu- 
ent holding companies have large bank 
loans which sooner or later will have to 
be funded,” Mr. Insull says. “Adverse 
security market conditions for nearly 
two years past have prevented the issu- 
ance of capital securities to provide for 
investments represented by these tempo- 
rary bank loans. In addition, $10,000,000 

Id notes held by the public are due 

une 1, 1932. 

“Your directors, therefore, are giving 
intense thought to the evolution of a 
comprehensive plan which will raise suf- 
ficient new capital to retire the gold 
notes, to fund most of the bank loans 
and which will finally produce a pro- 
gram sufficiently flexible to provide for 
future capital requirements. This pro- 
gram will necessarily involve a read- 
justment in your company’s stock capi- 
talization.” 

Mr. Insull says it is hoped to place 
such a plan before the stockholders in 
a comparatively short time. If the com- 
pany can raise a sound financial struc- 
ture through such a plan, he adds, its 
future would then seem assured. As 
part of the program and in view of pres- 
ent conditions, the management is con- 
vinced there should be adopted a more 
liberal policy of depreciation of the util- 
ity properties, and that the program 
“should also contemplate such a dividend 
policy as will insure the highest possible 
credit for all the subsidiaries as well as 
this company.” 

“All the foregoing is manifestly in 
the interest of every stockholder, al- 
though it may result in a reduction in 
the cash dividend income to be received 
by this company,’ the report says. 
“Bearing upon the final determination 
of a plan are involved the questions of 
possible appreciation in values of cer- 
tain properties now owned by the com- 
pany and also the sale of properties, in- 
cluding one or more of its utility prop- 
erties, to other interests when this can 
be done advantageously.” 

The book value of the company’s in- 
vestments was reduced by $35,152,202 in 
the surplus and reserve accounts of the 
company at the end of 1931, the princi- 
pal adjustment occurring in the reac- 
quired securities of the company, of 
which a substantial amount was held by 
the Middle West Utilities Securities Com- 


any. 

“The violent shrinkage in the market 
prices of securities which occurred during 
the past year was productive of disturb- 
ing losses in value of some of the assets 
of your company and of its wholly owned 
subsidiaries, Middle West Utilities Se- 
curities Company, Middle West Utilities 
Corporation and Allied Service Company, 
and of Mississippi Valley Utilities Invest- 
ment Company,” Mr. Insull says. 

Explaining the reacquisition of the 
company’s own securities, Mr. Insull 
says: “Since entering upon the plan of 
1929 of paying stock dividends, the com- 
pany has been engaged in dealing with 
scrip for the stockholders and in redis- 
tributing through dealers the common 
stock of your company taken out of the 
market. The almost continuous decline 
of security prices which has taken place 
during that time resulted in a loss on the 
stock distributed and a shrinkage in the 
value of the inventory of the stock on 
hand. This inventory has been written 
down to the apparent realizable value at 
the end of the year and the loss on stock 
distributed written off. 

“The item appearing. on the balance 
sheet under ‘investments loaned’ to the 
extent that they were made to subsidiary 
companies were loans made for the pro- 
tection of your company’s investments in 
these subsidiaries.» In general the loan- 
ing of these securities represents trans- 
actions of a character similar to the ad- 
vancing of money to subsidiaries in order 
to assist them in meeting their financ- 
ing needs. 

“Of the investments ‘loaned to others’ 
the larger part was in the nature of 
an exchange of securities, your company 
receiving, as collateral, securities of an 
equal market value at the effective date. 
The remainder was largely your com- 
pany’s proportionate contribution toward 
an increase in the financial resources of 
a securities distributing company com- 
pletely owned by a group of associated 
companies, of which your company’s own- 
ership is 21 per cent.” 

The various surplus and reserve ac- 
counts belonging to the company now ag- 
gregate $55,566,959, made up of $6,811,- 
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209 surplus on the company’s books, $1,- 
542,442 insurance funds held by insurance 
trustee and not carried on the books of 
the company or subsidiaries, and $47,- 
713,307 company’s proportion of the ag- 
gregate surplus carried on the books of 
the subsidiaries, prepared from audited 
figures where the audits have been com- 
pleted and the company figures where 
the audits are still in process. . 
The company does not issue a consoli- 
dated balance sheet. The comparative 
balance sheets for two years are as fol- 
lows: 
ASSETS. 
Dec. 31,’31. Dec. 31,’30. 


invest nen = 
dnvest unpledged ... 
Invest loan 











Co sec owned......... 1,156,605 
eee i) | ee 
Sec borrowed ........  Siieerrers 
Adv to subs.......... 25,176,098 47,548,433 
Notes & accts. cea 1,354,388 $8 aii 
Adv on open contr.... © naetes ‘ i 
Open projects ceeeén 862,405 1,037,519 
Unamrtzd exp, &c... 967,082 1,524,205 
Prepaid exp ......... , 281,406 157,763 
Int & divs nats on ‘. 2,061,500  .....- 
Def paym on sales 0 
 <dncwkees > § errs 

oka’ eee eekasr kan 2,626,851 5,147,972 

WE 5s oecenss . . .$304,193,481 $320,358,287 

LIABILITIES. 

Common stock ....... $157 ,049,994 $145,197,305 
$6 preferred stock.... 60,771,446 60,771,446 
Funded debt ......... 40,000, ,000,000 
Def payment purch.. 4,972,028 173,931 
Stocks called, redmp.. 12,141 22,394 
Accts payable ...... . 245 5,797,737 
Bank loans, secured... 21,961,600 18,000,000 
Others, part secured. / * ers 
Divs accrued ......... 454,777 450,893 
Int chgs accrued..... 203,966 295,472 
Taxes accrued ....... 36,632 36,632 
Adv from subsids.... ct - ee. 
Liab on borwd sec... CY ieee 
Liab on collat sec.... J fier 
Res for synd loss..... ek Serre 
Conting reserve ......  —«-«+:: 2,000,000 
Earned surplus ...... __.---.. 15,922,044 
Capital surplus ...... 6,311,209 21,690,433 

ee eT ere $304,193,481 $320,358,287 


° ludes 446,442 lent to subsidiaries, 
sastie 7 and $6,924,056 lent to others, 
partly secured, less $5,000,000 reserve. 

N. B.—Balance sheet gives effect to write- 
downs outlined in report. 


The report shows that gross revenues 
of the subsidiaries were $172,788,558 in 
1931, against $182,213,975 in 1930. Ex- 
penses and taxes of operation were $84,- 
242,538, and maintenance was $10,182,- 
818, against a combined figure of $101,- 
448,589. in 1930, and depreciation was 
$8,383,783, against $8,200,172. Rentals 
on leased properties were $521,887, 
against $505,473, leaving net earnings of 
$69,457,531, against $72,059,741. 

There was a net loss of $270,914 of 
non-utility subsidiaries, against net earn- 
ings of $538,363 in 1930. Profits on sale 
of securities and properties amounted to 
$3,112,068, making total income $72,298,- 
685, against $72,598,104 for 1930. Total 
earnings accruing in Middle West Util- 
ities Company were $13,382,709, against 
$20,057,067, after underlying interest, 
charges and dividends and minority in- 
terests. 

Electric revenues increased 2.91 per 
cent over the total in 1931, while gas 
revenues were 0.46 per cent lower, ice 
revenues declined 8.67 per cent and trans-_ 
portation revenues fell 9.05 per cent. 
Water revenues were 45.16 per cent 
higher, because of acquisitions largely. 
Of the total revenue, 73.6 per cent was 
electric, 8 per cent gas, 9.2 per cent ice 
and 5.8 per cent transportation revenue. 

The income statement of the Middle 
West Utilities Company compares with 
that for 1930 as follows: 


1931. 1930. 
l income .........*$23,143,153 $24,142,643 
Ban lanooae cap eeeaces 17,138,664 19,160,618 
Balance after pfd divs 13,499,644 15,742,949 


*Stock dividends received taken in at 


market value at date of receipt. 


Pennsylvania Power Company 

Drexel & Co. and Bonbright & Com- 
pany, Inc., are offering at 95 and accrued 
interest to yield over 5.35 per cent, a 
new issue of $2,500,000 Pennsylvania 
Power Company first mortgage gold 
bonds, 5 per cent series of 1956, matur- 
jng July 1, 1956. The company is con- 
{rolled through ownership of all its com- 
mon stock by the 
Southern Corporation. 

The bonds, in the opinion of counsel, 
are a legal investment for savings banks 
in New York, California, New Jersey, 
Maine and New Hampshire. They are 
callable at any time, in whole or in part, 
on thirty days’ notice prior to July 1, 
1935, at 104% per cent; on July 1, 1935 
and thereafter, prior to July 1, 1940, at 
104 per cent; at % per cent less during 
each succeeding twelve jonths’ period 
prior to July 1, 1955; and on July 1, 1955, 
and thereafter prior to maturity at 100 


Commonwealth & 
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per cent; in each case with accrued in- 
terest. 





Public Service of Indiana 


Offering has been made of a new issue 
of $7,500,000 Public Service Company of 
Indiana first mortgage and refunding 6 
per cent bonds, Series G, due on Feb. 
1, 1952, by Halsey, Stuart & Co., Ine. 
The bonds are priced at 87, to yield about 
7.25 per cent. The proceeds will be used 
to retire unfunded debt of the company. 

The company reported for 1931, a net 
income of $6,097,437 before depreciation, 
compared with $5,846,053 in 1930. An- 
nual interest requirements on the mort- 
gage debt of the company, including this 
issue, are $2,610,135. The company is 
the largest operating organization in the 
Midland United group. 


Radio-Keith-Orpheum Corporation 

Reduction in the capital represented 
by issued capital shares of the Radio- 
Keith-Orpheum Corporation from $19.94 
to $10 a share was voted by the stock- 
holders at a special meeting in Balti- 
more. The company will have 2,443,636 
shares outstanding following full pay- 
ment on new shares issued under a re- 
cent refinancing plan, most of which are 
more than half paid, with the balance 
available on demand. 

The balance of capital will be set up 
as a reserve, which will give the com- 
pany an opportunity to revalue the va- 
rious theatres in its chain, some of which 
have not been revalued since 1926. Any 
balance after this revision of the com- 
a books will be transferred to sur- 
plus. 

Joseph A. Brower, DeWitt Millauser 
and Frederick Strauss were elected mem- 
bers of the board of directors, which was 
reduced in membership from twenty- 
three to nineteen. 

Southern California Edison Company 

An additional issue of $10,000,000 
Southern California Edison Company, 
Ltd., refunding mortgage gold bonds, se- 
ries of 5s due 1954, is being offered by 
a group headed by Chase Harris Forbes 
Corporation and including E. H. Rollins 
& Sons, Inc., and the N. W. Harris Com- 
pany, Inc. The bonds, which have been 
authorized by the Railroad Commission 
of California, are to be dated June 1, 
1929, and are to mature June 1, 1954. 
They are to be priced at 96 and interest, 
yielding over 5.30 per cent. They are 
to be redeemable at the option of the 
company at 105 and interest until and 
including 1943, the premium thereafter 
decreasing one-half of 1 per cent per 
annum, the bonds being redeemable in 
1953 at 100 and interest. All the re- 
funding mortgage bonds heretofore is- 
sued are legal investment for savings 
banks in New York, Massachusetts, Con- 
necticut, Maine and California, and ap- 
plication will be made in these States to 
certify these additional bonds. 

MERGERS 


A MERGER of the Pacific Investing 





Corporation and the Southern 

Bond and share Corporation un- 
der the corporate name Pacific Southern 
Investors, Inc., has been approved by di- 
rectors of the two investment trusts, 
subject to ratification of stockholders, 
Henry S. McKee, president of Pacific In- 
vesting, has announced to stockholders. 

Consolidation would result, it is esti- 
mated, in a gain of more than 80 per cent 
in the equity junior to the $3,480,000 of 
Pacific Investing’s 5 per cent gold deben- 
tures. The increase in the margin of 
safety relative to the required ratio of 
assets to outstanding debentures would 
permit the reinvestment of the principal 
part of the company’s assets, now held 
in cash or United States Treasury certi- 
ficates, into diversified investments in 
time to benefit by the recovery of busi- 
ness, and also would yield a larger in- 
come, Mr. McKee says. 

Outstanding capital stock of the 
merged corporation would consist of 69,- 
149 shares of $3 series cumulative pre- 
ferred, 168,421 of Class A common and 
513,724 of Class B common, all of no par 
value. The funded debt would consist of 


the $3,480,000 Pacific Investing Corpora- 
tion 5 per cent gold debentures, Series A, 
due on Jan. 1, 1948. 

Southern Bond and Share stockholders 
will receive stock in the merged company 
on a share-for-share basis. First pre- 
ferred stockholders of Pacific Investing 
will t two-thirds share of new pre- 
ferred and two and one-fourth shares of 
a common for each preferred share 
held. 

Each share of Pacific Investing second 
preferred will be exchanged for six 
shares of new Class B common and each 
share of Pacific Investing common stock 
for two shares of new Class B common. 
Each warrant to purchase a share of 
common stock of Pacific Investing will 
be exchanged for a warrant to buy one 
share of Class B common at $10 a share 
at any time before June 30, 1940. 

Subject to the rights of the prior pre- 
ferred and preferred stocks, exclusive 
voting power is vested in the common 
stocks, each share having one vote. 


General Hat Corp. 

The contracts under which the Gen- 
eral Hat Corporation will acquire all 
assets and business of Cavanagh-Dobbs, 
Inc., and certain assets of the Knox Hat 
Company, Inc., provide for capitaliza- 
tion of the General Hat Corporation or 
some successor company of similar name 
at $3,672,712 of $100 par value 6% per 
cent cumulative preferred stock, 359,660 
shares of Class A voting common stock 
having no par value and 109,660 shares 
of Class B non-voting common stock of 
no par value. 

Only part of the assets of the new 
company will be capitalized, the balance 








.Shares of no par common 


being set up as a capital surplus to pro- 
vide for the elimination of the deficit of 
Cavanagh-Dobbs, which now operates as 
an obstacle to the payment of preferred 
dividends. 

The preferred stock of the new com- 
pany will replace share for share the 
present 6% per cent cumulative pre- 
ferred stock of Cavanagh-Dobbs, and will 
be issued to preferred shareholders of 
Cavanagh-Dobbs in an amount equal to 
the accumulated unp&id dividends, which 
will total $342,712 on May 1. The Class 
A common stock will be exchanged share 
for share for the 234,660 common shares 
of Cavanagh-Dobbs outstanding. 

Assets of Knox Hat to be acquired will 
be paid for by the entire Class B common 
stock issue of 109,660 shares, 125,000 
Class A shares and a cash payment equal 
to less than the inventories and accounts 
receivable. Special meetings of the 
shareholders of Cavanagh-Dobbs and the 
Knox Hat Company will be held soon to 
vote on the contract. 


Packard Electric Company 

Stockholders of the Packard Electric 
Company of Warren, Ohio, manufacturer 
of automobile cables, will vote on April 6 
on a plan to sell their company to the 
General Motors Corporation, its largest 
customer. Terms tentatively approved 
by the majority of the Warren company’s 
directors are the exchange of one share 
of General Motors common stock for 
three shares of Packard Electric. 

In a letter just received by stockhold- 
ers of the Warren company, N. A. Wol- 
cott, president, says certain conditions 
developing in the automobile industry 
made the proposed change in the com- 
pany ownership desirable. 

Packard Electric has contracts with 
the Buick Motor Company, the Chevrolet 
Motor Company and other subsidiaries 
of General Motors to supply their cable 
requirements. The company has 134,370 
stock out- 
standing, for which it will receive ap- 
proximately 44,7 shares of General 
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Important Financial News 


First in The New York Times 


“In the case of car loadings, The New York Times 
has established a system of gathering figures from the 
railroads independent of the American Railway Associ- 
The association’s report is not issued until 10 
days after the week it covers. 
Times Index, which is published Sunday, and so The 
Times gets its information direct from 35 railroads by 
As checked with the associa- 
tion’s report, its estimate is rarely one per cent 
From Editor e? Publisher. 


The New York Times business index chart is but one 
feature of its unrivaled financial and business news, 
which, together with its complete general news, make 


The Times the preferred newspaper among financial and 
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Motors common stock. Its assets on 
Dec. 31, 1931, were $2,017,122. 


Reliance International Corporation 

Stockholders of the Reliance Interna- 
tional Corporation upheld its officers and 
directors in approving all changes rec- 
ommended, at the annual meeting held 
in Trenton, thereby ending the first stage 
of the fight for control of the Reliance 
Management Corporation which has been 
going on for more than a month. 

The principal change was to exchan 
Class B stock for Class A stock on the 
basis of one share of Class A for each 
six and six-sevenths Class B shares. The 
effect of this is to reduce the nmber of 
votes of the Reliance Management Cor- 

ration in Reliance International from 

,000 to 48,125. 

Among the acts of directors approved 
was the purchase of 221,000 shares of un- 
issued stock of the Reliance Management 
stock at $1.20 a share, the offering of 
this stock to Management stockholders 
on a share-for-share basis at the same 

rice, and the offer to exchange Reliance 
nternational Class A stock for Manage- 
ment stock on a share-for-share basis. 

This last offer of exchange, which has 
become effective, remains open until 
May 12, and if accepted by a majority 
of Management stockholders, control of 
Management by International will be 
complete. An obstacle to the completion 
of this program, however, is the offer 
of Munds, Winslow & Potter to buy up 
to 50,000 shares of Management stoc 
at $1.50 a share, with the provision that 
the rights to purchase the additional 
shares from International at $1.20 a 
share be turned over to them. [If their 
offer is completed, it will mean that their 
principals, reported to be the Atlas Util- 
ities Corporation, will have either at least 
100,000 shares of Reliance International 
stock with which to move for control 
of that company, or 100,000 shares of 
Reliance Management stock with which 
to object to the deal when it comes up 
for ratification by stockholders of that 
company. 


EARNINGS 


T's pamphlet report of the General 
Electric Company for 1931 shows 
a net profit available for dividends 


amounting to $40,956,996, equivalent, 
after dividends on the special stock, to 
$1.33 a share on 28,845,927 no-par com- 
mon shares, compared with $57,490,915, 
or $1.90 a share, in 1930. 

Dividends of 60 cents a share on the 
special stock and of $1.60 a share on the 
common stock amounted to $48,725,262 
for 1931, and resulted in a deficit of 
$7,768,266, charged to surplus, which 
amounted to $172,198,374 on Dec. 31, 
1931. In the company’s forty years of 
existence, cash dividends have been paid 
in all but the four years ended Jan. 31, 
1898. In only one previous year, that 
ended on Jan. 31, 1909, did the company 
fail to earn its full cash dividends. 

The company received orders amount- 
ing to $252,021,496 in 1931, compared 
with $341,820,312 in 1930, a decrease of 
26 per cent, and unfilled orders at the 
end of the year were $49,308,000, against 
$56,062,000 at the end of 1930, a decrease 
of 12 per cent. 

Sales billed for 1931 were $263,275,255, 
compared with $376,167,428 in 1930, a de- 
crease of 30 per cent. Net income from 
sales, after costs, expenses and all 
charges except interest, was $28,390,883, 

inst $40,450,261 in 1930, a decrease 
of 29 per cent. 

The company spent $9,600,174 for 
manufacturing plant in 1931, compared 
with $13,566,076 in 1930. The most im- 
portant projects were the construction of 


American Security News 
Earnings Records 


a building for the manufacture of trans- 
former tanks at the Pittsfield works, a 
new refrigerator warehouse at the Erie 
works and the beginning of construction 
at the Schenectady works of the first 
outdoor fuel-burning generating station 
in the United States, which will generate 
26,800 horsepower of electric energy and 
make sufficient steam to produce 44,220 
horsepower in a steam turbine. It will 
be operated under lease by a Niagara 
Hudson Power subsidiary, and will sup- 
ply electricity and steam to the Schenec- 
tady works. 

Former annual reports have outlined 
the policy of plant depreciation and valu- 
ation, Owen Young, chairman, and 
Gerard Swope, president, say in the re- 
port. 

“Depreciation goes on whether plant is 
used to capacity or partially idle,” the 
report send “Very little of the plant, 
except the land on which it is located, 
remains until used up or worn out; more 
is replaced by buildings and equipment, 
which are superior or better adapted to 
the job to be done. A manufacturing 
organization’s progress may be measured 
to some extent by the rapidity of its 
change in plant, bringing about better 
methods, improved quality of products 
and lower costs. With lower costs come 
reduced selling prices, followed by in- 
creased business and a greater use of 
plant. When plant value is low on the 
books, management is more responsive 
to the introduction of new methods and 
better tools. 

“Committees of the board of directors 
reviewed the valuation of manufacturing 


‘ plants, investments in associated com- 


panies and miscellaneous securities, in- 
ventories and notes and accounts receiv- 
able, gnd the figures used in this report 
are the result of such reviews.” 

In a tabulation included in the report, 
the company shows an expenditure of 
$327,225,297 on manufacturing plants 
from the formation of the company in 
1892 to Dec. 31, 1930, and, including 
1931 additions, the total was $336,825,- 
471. The value of plants dismantled, 
sold or otherwise disposed of before 1931 
was $128,931,335, and in 1931 plants val- 
ued at $8,774,404 were disposed of, leav- 
ing $199,129,733 as the cost of present 
plants. General plant reserve and de- 
preciation was $152,436,033 at the end 
of 1930, to which $8,859,062 was added 
by charges to income in 1931 and an ad- 
ditional $548,022 was provided through 
sale of dismantled equipment in 1931, 
making a total of $161,843,117. Deduct- 
ing $8,774,404 as the cost of plants dis- 
posed of in 1931, the net book value of 
plant at the end of 1931 was $46,061,019. 

Investments in associated companies 
and miscellaneous securities were in- 
creased in 1931 by $17,782,549, and 
amounted to $222,592,877 before revalu- 
ation on Dec. 31, 1931. This amount has 
been reduced by reappraisal to $179,308,- 
010. The investments include advances 
to associated companies as well as secu- 
rities, inasmuch as most of the advances 
are required permanently in the business. 

Total income from associated’ compa- 
nies and miscellaneous securities amount- 
ed to $8,657,111, which is 4.5 per cent of 
the average net value of these invest- 
ments at the beginning and end of the 
year. This compares with a 6.9 per cent 
return in 1930. The company’s share of 
income earned by associated companies 
in 1931, disregarding revaluations of 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, March 26, 1932 


STOCKS. 


Net 
Sales. High. Low. Last. Chge. 
14,000 Adm Alaska Gold. .15 12 13. + O11 
400 Bancamer-Biair ... 1% 1% 1 fe 
1,500 Belmont Metals... .20 08 -20 — .08 
300 Corp Shrs..2.20 2.00 2.00 — .25 
500 rag 19 9 19 — .06 
2,700 Oil Motors 1 1%— % 
4,900 Globe Telev ..... pe 
100 H Ru mpf.... 8 —# 
2,000 Huron Hold ctfs.. 1 1 
4,000 Int Rustless Iron.. 32 .27 .27 —. 
500 Jenkins Telev ‘ y % ly — a 
2.500 Keystone Cons M.. .22 19 iar > 
100 Kildun Mining ....2.05 2.05 2.05 + .05 
an) Mec ee ae 37 3633S a 
60 Macfadden pf. 2816 es 
1.900 Manton es A. Th 5 7h le 





1s Tene - —- - 





STOCKS. 


Net 
Sales. High. Low. Last. Chg. 
1,000 Moss Gold Mines.. .40 -40 40 + 05 
500 Nat Pinetree Prd.. 2% 2 2% g 
N Am Tr, 1955...2.18 2.18 2.18 —. 
100 Petrol Conv ...... 3 3 3 o* 
1,300 Railways Corp ... 8 7 x : 
2,400 Shortwave & Tel.. 1 1 
100 Swedish B B, B... 20 1™% 17%— 2 
cco 6 6 6. - 


100 P ad 
18,700 Tobe Deutschm’n.. 1% y % - 
2,000 Tom Reed Gold... .18 AT 18 


2,000 Van Sweringen ... .12 10 10 05 

1,200 Western Telev .... 1 _ 1 + & 
INSURANCE. 

100 Nat Liberty ...... 4% 4%qe—~C~ + NG 


their securities, exceeded the company’s 
share of the dividends distributed by 
about $5,000,000, which is equivalent to 
17 cents a share on the company’s com- 
mon stock. 

Under the revaluation, investments in 
associated companies in which the com- 
pany has a majority interest are ap- 
praised on a basis similar to that used 
in the valuation of the company’s assets. 
Investments in other companies are ap- 
praised after consideration of cost, net 
worth, return on investment, market 
price, if any, and foreign exchange, but 
in no case is an investment or security 
appraised at a higher valuation than the 
market price on a recognized exchange 
on Dec. 31, 1931, with due allowance for 
foreign-exchange rates. The same meth- 
ods of appraisal were applied to securi- 
ties of foreign companies held by Inter- 
national General Electric Company, Inc., 
and its subsidiaries. 

The Canadian General Electric Com- 
pany, Ltd., reported net profit of $2,308,- 
155 for 1931, against $3,765,798 for 1930. 
International neral Electric Company, 
Inc., reported a profit available for in- 
terest on capital advances and dividends 
at $2,963,222, compared with $3,897,818 
for 1930; interest and dividends paid in 
1931 amounted -to $2,846,667, against 
$3,878,619 in 1930. , 

The capital of Electrical Securities 
Corporation was reduced $18,750,000 in 
December, 1931, by the surrender by the 
General Electric Company of 750,000 of 
the 1,000,000 shares of no par common 
stock outstanding, which did not affect 
General Electric’s equity position, as it 
owns all the common shares. Earnings 
of Electrical Securities for 1931 were 
—- compared with $2,339,048 for 


Total current assets were $219,086,511, 
against $242,564,549 at the end of 1930, 
and included $115,056,113 cash and 
$7,122,820 marketable securities at the 
lower of par or market, against $141,- 
717,851 cash items the year before. 
Working capital amounted to $190,603,- 
723, against $201,961,098 the year be- 
fore. General reserve was $14,517,597, 
against $39,763,665, and earned surplus 
was $172,198,374, against $179,966,640 
on Dec. 31, 1930. 

The income accounts for two years 
compare as follows: 

1931. 1930. 


Net sales billed....... $263,275,255 $376,167,428 
Less: Costs, exp. and 

all chrg except int... 234,884,372 335,717,167 

Net inc from sales.. $28,390,883 $40,450,261 
Inc from other sources: 
oc cos and misc 














GOCUTHIGS 2.022000. 8,657,110 13,453,654 
Int and discount.... © 3,819,280 3,258,498 
U S Govt and other 

marketable secur. . 21,533 1,757,715 
Royal and sun rev... 501,422 1,605,334 

ML < Cixnedccnenna $12,999,346 $20,075,202 

Total income ..... $41,390,229 $60,525,463 

Less: Int payments... $433,233 $313,078 
Add to gen reserve.. _.......... 2,721,470 





Profit avail for divs $40,956,995 $57,490,915 
Less: 6% cash divs on 
special stock ....... 2,575,005 2,574,952 





Profit avail for divs 
on common stock.. $38,381,990 $54,915,962 

Less: Cash divs on 
common stock ...... 46,150,256 46,150,203 


Deficit (1931) and sur- i 
plus (1930) for year. $7,768,266 $8,765,758 





American Radiator and Standard 
Sanitaary Corporation 

Net profits of the American Radiator 

and Standard Sanitary Corporation in 
1931 amounted to $200,646, leaving no 
balance for common stock. In the year 
before the company reported the equiva- 
lent of 60 cents a common share. 
. Dividends paid on preferred stock in 
1931 amounted to $503,991 and on com- 
mon to $7,111,100. In 1930 the company 
showed a net profit of $6,641,797, and 
after preferred dividends of $509,603 
and common dividends of $13,968,694, 
there remained a deficit of $7,836,500 to 
be taken from surplus. The deficit in 
1931 after dividends on a reduced basis 
for common stock was $7,414,445. 

The balance sheet as of Dec. 31, 1931, 
showed total current assets of $64,113,- 
432 and total current liabilities of $7,- 
816,654, which compare with $77,570,899 
and $8,996,022, respectively, at the end 


of 1930. The company had cash of $20,- 
160,946 at the end of 1931, against 
$22,548,661, and bonds carried at cost 
amounting to $1,147,923, compared with 
$1,985,101 of government bonds at cost 
and municipal and other bonds of $726,- 
658 at cost at the end of 1930. 

Net sales amounted to $87,324,770, 
compared with $119,299,597 in 1930. 

The company charged off $632,065 for 
foreign exchange losses on operations 
and set up a reserve of $100,000 for 
losses in closed banks. 

The report cites records of the United 
States Department of Labor, coverin 
257 cities, indicating that the peak o 
residential building was reached in 1925, 
when new homes were constructed fox 
491,222 families. In 1931 new homes 
were built for 98,178 families. 

Bendix Aviation Corporation 

Despite heavy extraordinary charges 
against income, the net profits of the 
Bendix Aviation Corporation in 1931 ex- 
ceeded those in 1930. The net income 
after depreciation, interest, Canadian ex- 
change losses, Federal taxes, subsidiary 
preferred dividends, $102,272 idle-plant 
charges, $42,152 loss from sale of fixed 
assets and other charges, was $1,555,478, 
equivalent to 74 cents a share on 2,097,- 
663 capital shares. The 1931 net did not 
include the $230 portion of reserve cre- 
ated for the dissolution of the Bendix 
Service Corporation, which has been re- 
stored to earned surplus. 

In 1930 the net after all charges was 
$1,183,860, equivalent to 56 cents a share 
on common stock. The deficit to surplus 
after dividends in 1931 was $541,406, 
against $2,424,084 in 1930. The balance 
sheet shows current assets of $9,803,496, 
including $3,940,794 in cash and market- 
able securities, against current liabilities 
of $2,142,065. In the preceding balance 
sheet current assets, including $5,860,741 
in cash ‘and marketable securities, were 
$12,996,846, against current liabilities of 
$2,569,106. 


Standard Oil of Indiana 
Net earnings of the Standard Oil Com- 
pany of Indiana and its subsidiary in- 
terests for 1931 are estimated by Ed- 
ward G. Zubert, president of the com- 
pany, on preliminary calculations, at 
$17,500,000, equal to $1.04 a share on the 

16,911,410 shares outstanding on Dec. 31 
last. Earnings reported for 1930 were 
$46,371,437, or $2.73 a share on 16,996,- 
595 shares. Details will be announced 
at the annual meeting of stockholders on 
the first Thursday in May. 

The figures represent a consolidation 
with the earnings of the parent company 
of its proportionate share in the earn- 
ings of subsidiary and associated compa- 
nies, including Pan-American Petroleum 
and Transport Company, Midwest Re- 
fining Company, Stanolind Oi] and Gas 
Company, Stanolind Pipe Line Company, 
Stanolind Crude Oil Purchasing Com- 
pany and others. They show a net after 
depreciation, depletion, amortization and 
Federal income and foreign taxes. For- 
eign taxes are in part estimated, and 
after adjustment of inventories of petro- 
leum products to conform to valuation 
at the lower of cost or market. 

Standard of Indiana paid dividends of 

50 cents a share in each of the first two 
quarters of 1931 and 25 cents in each of 
the last two, or at the rate of $1.50 a 
year. 


Union Carbide and Carbon Company 


Heavy charges against surplus to ad- 
just the plant ana equipment account 
and to convert foreign assets into dollars 
were made by the Union Carbide and 
Carbon Company in 1931, according to 
the annual report. Net income for the 
year was $18,029,522 after taxes, depre- 
ciation, interest, subsidiary dividends, de- 
pletion and other charges. This was 
equivalent to $2 a share on 9,000,743 cap- 
ital shares, and compared with a net 
income of $28,041,426, or $3.12 a share, 
in 1930. The decline in net income from 
1930 was 35.7 per cent. 

The report says that on Jan. 12, the 
company abandoned the trust fund plan 
for participation of managing executives 
in the earnings of the company originally 
established on May 1, 1928, and voted 
to authorize the sale of an amount of 
Stock equal to that in the trust fund to 
the managing executives at $36.62 a 
share on their ten-year notes. The orig- 
inal trust fund, announcement of the 
formation of which was never made, was 
dissolved. 

In 1931, as a result of the extraordi- 
nary charges to surplus, the surplus ae- 
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count was reduced from $98,579,703 to 
$43,659,274. The largest charge was one 
of $39,794,031 for adjustment of fixed 
assets. Other charges included $3,507,- 

199 for adjustment of marketable secur- 
ities to market as of Dec. 31, $3,455,838 
for adjustment of foreign assets to a dol- 
lar basis, $1,602,621 for adjustment of 
power contracts and $1,188,328 for mis- 


* cellaneous deductions. 


The balance sheet shows total current 
assets of $81,784,972 and current liabil- 
ities of $11,797,174, leaving net working 
capital of $69,987,798. At the end of 
the preceding year the total current as- 
sets were $110,231,628, while current lia- 
bilities were $14,354,2.4, leaving a net 
working capital of $95,877,354. 

Inventories were reduced last year 
from $44,376,474 to $42,127,957. The 
company’s investment in its own stock 
increased from 36,105 shares costing 


* $2,434,914 to 66,905 shares costing $3,- 


380,936. Cash was down from $16,979,- 
603 to $14,311,603. Fixed assets declined 
from $234,590,105 to $210,945,269. Re- 
serves for depreciation, on the liability 
side of the balance sheet, were increased 
from $53,732,458-to $59,187,869. 

During the year $17,059,346 was spent 
on construction and capital additions. 
By retirement of debentures and pay- 
ment on account of principal of mort- 
gages and retirements through sinking 
funds, the funded debts of subsidiary 
companies were reduced from $9,554,150 
to $9,092,550. Non-assumed real estate 
mortgages were reduced to $3,965,400. 

The company reports that the number 
of stockholders increased from 38,404 in 
1930 to 49,369 last year, a gain of 10 965. 


Best & Co. 

The pamphlet report of Best & Co. 
for the fiscal year ended on Jan. 31, 
1932, shows net sales of $13,822,324, a 
decline of $1,275,411, or 8.4 per cent, 
compared with the previous year. This 
is the first drop in sales experienced 
since 1922, Philip Le Boutillier, presi- 
dent, reports. 

Net profits. after taxes, depreciation 
and reserves was $926, 646, compared 
with $1,265,437 the year before. r. Le 
Boutillier says that a lowered price level, 
lowered volume, and increased inventory 
adjustments necessitated by lower whole- 
sale prfces and by increased consumer 
resistance were among the major influ- 
ences which caused the decrease. 


Financial Note 


Luke, Banks & Weeks, 14 Wall Street, 
New York, have prepared a survey of six- 
teen food ‘companies, showing their finan- 
cial position and and earnings. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 


--—Net Profit———. Earnings. 
Company. 1932. wm. 1932. 1931. 


Abraham & Straus, Inc. 
Yr., Jan. aes $741,829 $910,050 $3.16 $4.16 


ag & Co 
, Jan. 31.. 926,646 1,265,488 3.02 4.15 


"Bloomin dale Bros., Inc.: 
, Jan. 5 3,268 56,189 p.10 pl.74 


et 8, Ine.: 
Yr., Jan. 31.. 536,577 1,031,020 p12.65 p23.54 


hs me ee Textile: 
Jan. 2...%3,282,862 *2,411,199 


i Crowley, Miler & Co.: 


Yr., Jan 579,634 682,686 .. §=61.86 
Hahn Department Stores: 

Yr., Jan. 31.. *309,027 2,515,844 es 71 
Ma ae orteer Stores: 

¥e., 2,197,290 4,080,953 h1.75 h3.03 
~ shen pn juette 

2 mo., Feb. *351, O77 *445,004 


Wesson Oil & Snowdrift Co.: 
Feb. 29 quar. 431,849 662,658 .18 50 
6 mo., Feb.29 1,073,002 1,369,971 .69 1.07 


Rike-Kumler Co.: 


r., Jan. 31.. 141,909 359, 888 90 2.64 
Zenith Rad 
Jan. 31 quar. *98, *165,386 
9 mo., Jan.31 *226,212 *438,238 aS saa 
1931. 1930. 1931. 1930. 
Advance ie OF Corp.: 
Feb.9-Dec.31 *388,344 ........ 


Am. Radiator & Standard Sanitary ‘Corp.: 

Yr., Dec. 31. 200,646 6,641,797 p4:20 -60 
American Yvette Co.: 

Yr., Aug. 31. 126,826 207,029 h.ll h.28 
Amer. Coal Co. of Alleghany qoute: 

Yr., Dec. 31.. *37,142 158,725 3.29 
Apex Siestetens Manufacturing: 


Yr., Dec. 31.. anges 223,762 1.05 1.83 
ag Sales Cor 
, Dec. 31.. 44,945 
"Bancroft Anes & Sons Co.: 
Yr., Dec. sph *825,817 


Bendix pr Corp.: 

Yr., Dec. 31.. 1,555,478 1,183,860 74 56 
ae Columbia Pulp & a=" 

Yr., Dec. 31.. *171,588 1,216 
Bush Terminal Co.: 

Yr., Dec. 31.. 1,793,347 1,789,850 3.36 3.35 
Butterick Co.: 

Ye., Dee. 3.. 292,337 402,583 1.59 2.18 


_Yr., Dec. 31.. as 601 
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INDUSTRIALS. 
Com. Share 
-——WNet Profit——_. Earnings. 
Company. 1932. —. 1932. 1931. 


Canadian Fairbanks-Morse 

328, ‘347 pl.11 2.98 
Cannon Mills C 

Yr., Dec. 31.. 2,088,917 1,544,638 2.09 1.54 
Centrifugal Pipe: 

Yr., Dec, 31.. 323,295 541,156 -T4 $1.25 
Chicago Nipple Manufacturing: 

Yr., Dec. 31.. *139,032 *78,867 
Columbia Pictures Corp.: 

6 mo., Dec.26 275,006 282,409 1.46 1.51 
Cuneo Press, Inc.: 


¥r., Dec. 31.. 891,486 1,347,213 4.30 6.98 
Doehler Die Casting: 
_Yr., Dec. 31.. 139,113 142,430.04 04 


Eastern Utilities Asseciates: 

Yr., Dec. 31.. 2, a -_ 1,971,015nn1.00 nn.76 
Electric Boat C 

Yr., Dec. 31..*1, 105,043 *1,071,135 
Electrical Products of Colorado: 

Yr., Dec. 31.. 56,635 51,059 h1.23 h1.02 
Electrical Products Corp. of Utah: 

Yr., Dec. 31.. 90,171 107,364 90 1.07 
Elgin, Joilet & Eastern Rwy.: 

Yr., Dec. 31..*1,625,905 1,657,993 --. 16.58 
El Paso Natural Gas: 

Yr., Dec. 31.. 327,210 
Federal Motor Truck: 
r., Dec. 31.. *461,830 
Fyr-Fyter Co.: , 

Yr., Dec. 31.. 11,005 75,374 0.55 b.88 
Garlock Packing: 


282,500 h2.69 h2.48 
153,219... -30 


Yr., Dec. 31.. 231,140 424,966 h1.15 h2.10 
General Asphalt Co.: 

Yr., Dec. 31.. *20,064 1,006,795 a» Be 
General Stockyards: ' 

Yr., Dec. 31.. 709,723 502,802 8.67 5.33 


Granite ety Steel Co.: 
Yr., Dec. 31.. 332,319 


Hoover Steel Ball: 


700,715 h1.28 h2.59 


Yr., Dec. 31.. 147,042 19,520 gare 13 
Hoe (R.) & Co.: 

Yr., Dec. 31.. 594,831 115,326 --- @1.20 
Holland Furnace Co.: 

12 mo.,Dec.31 152,421 1,655,029 a>. Se 
Houston Natural Gas: 

Yr., Dec. 31... 200,081 219,954 1.09 1.23 


Indian Refining Co.: 
Yr., Dec. 31..*3,130,986 *3,035,886 


Isle ty Co r: 
ye Dec. = *343,667 
R. 
a. a "47364 3,073 re .08 


"Sones Enameling & Stam ing: 


Yr., Dec. 31.. *764,1 *268,671 
Nineteen undees Corp.: 

Yr., Dec. 31.. 741 ond 619,933 
Newmont Minin 

Yr., Dec. 31. 709 2,332,769 oa 
Packard Motor Car: 

Yr., Dec. 31..*2,909,117 9,034,220 Sic 6 
Park & yeiees Inc. : 

Yr., Dec. 288,008 124,562 ... .57 
See Trans rtation Co.: 

Ts; eM 954 *38,020 


Pathe Exchange, Inc.: 
53 wks,Dec.31 *392,523pp2,007,771 


Patino Mines & Enterprises: 
=a est a — *£158 


yr ommec Ss 31. 195, 046 $4,468,765 .49 49 


Pilot Radio & Tube Corp.: 
Yr., Dec. 31.. *215,579 62,361 


Pittsburgh Screw & Bolt Co 
Yr., Dec. 31.. *516,846 1,397,052... .93 


Plymouth Oil Co 
Yr., Dec. 31.. 825,013 2,187,907 -79 2.08 


Porto Rican-Amer. Tobacco: 
Yr., Dec. 31..hh230,200 883,796 <<. OSS 


wn Iman, Inc. 
, Dec. 31.. 2 378,632 16,943,081 61 4.37 


gp te H- ‘Concrete Pile: 


Yr., Dec. 31.. *217,135 371,703 coe aD 

Te (Robert) & Co.: 
, Dec. 31.. *566,267 *673,197 

yt Stores Corp.: 

Yr., Dec. 31. *82,9; 5,025 ios SD 
Scovill Mfg. Co.: 

Yr., Dec. 31.. 152, 912 506,618 17 57 
Super Maid C sig 8s 

Yr., Dec. 31.. 51 587 °234,778 
Syracuse Washin er 

Yr., Dec. 31.. 219, *71,965 c.42 
Texas Corp.: 

Yr., Dec. 31. *9,954,478 15,073,303 ica SR 
Tobacco Products 4 eupest ‘ona. 

Yr., Dec. 31.. —_ 
Twin Coach Co. 

Yr., Dec, 31.. 1384, 798 *109,514 


Union Carbide & Carbon 
Yr., Dec. 31..18,029,522 28,041,425 2.00 3.12 


we American Bosch Co 
Dec, 31..*1,447,253 *365, 
"eae Dry Docks, Inc.: 
Yr., Dec. 31..*1,102,787 § *283,279 


U. S. Se ee ak & Mining : 
¥r., Dec. 3,699,655 1.45 3.54 


Waco Aircraft: 


Yr., Dec. 31.. *%82,394 *106,550 
i Bros. Co.: 
, Dec. 31.. 935,515 3,025,007 --. 6.08 


"Washington Oil Co. 
Yr., Dec. 31.. 31, 498 37,690 1.33 1.59 


Wilcox, H 5 Oil & Gas.: 
Yr., Dec. 31. eons 602,796 
Weod (Alan) 
Yr., Dec. 31.. TEP 428 389,192 -.. p5.41 


RAILROADS. 
Com. Share 
r——Net Income—..—Earnings—, 
Company. “3932. 1931. 1932, 1931 


Maine Central R. 


2 mo., Feb.29 240,589 *28,942 
M., St. P. & S. S. Marie: 

2 mo., Feb.29*2,104,771 *1, 439,315 
Missouri-Kansas- Texas odgore: 

2 mo., Feb.29 330 87,134 
Norfolk & Wentern sedans 

2 mo., Feb.29 1 a 2,515,487 77 «(1.68 
HN. ZY. NW. mM. 

o a. , Feb.29 $54,349 as 
N. Westchester & Bost 

2 mo., Vrep9 441,053 442. 702 
St. Louis Southwestern Railway: 

2 mo., Feb.29 *°560,366 *531,772 
St. Louis- on Francisco Fy 

2 mo., Feb.29*2,258,560 1861 
Texas & Pacific: 

2 mo., Feb.29 *271,453 33,262 
Virginian peiver: 

2 mo., Feb.29 451,150 492,770 ot 68 
Wabash Rwy.: 

January .. %957,095 *235,682 


Western Maryland Railway: 
2 mo., Feb.29 106,855 246,571 m.60 tt.61 


Atchison, fis & 8S. F. System: 


January .. 956,575 814,415 
Baltimore & Ohio: 
January .... *%958,372 *901,896 


Bangor & Aroostook Railroad: 
2 mo., Feb.29 326,464 368,326 2.01 2.31 


egg Burlington & Quincy: 
2 mo., Feb.29 284,962 2,731,904. 16 1.60 
Chicago, Rock Island & Pac. Rwy.: 


2 mo., Feb.29*2,018,197  *241,356 
ee Railroad: 
January .... %135,288 *16,812 


UTILITIES 
Alabama Power: 
1932. 1931. 1932. 1931, 
12 mo.Feb.29. 4,309,339 5,157,765 


Brookl wrk by ned 
8 mo. Feb.29. 4,687,781 4,694,974 4.79 4.80 


a & peeve Seeaet: 
8 mo. Feb.29. 1,775,720 1,565,237 80 77 


Commonwealth & Southern Corp.: 
12 mo.Feb.29.21,518,677 27,487,603 37 56 


Consumers yy 
12 mo.Feb.29.11,097, 238 11,903,608 


Georgia Power: 
12 mo.Feb.29. 6,369,368 7,036,382 
Hudson & Manhattan: 
2 mo. Feb.29. 183,797 291,816 35 62 
Interborough Rapid Transit: 
8 mo. Feb.29.*2,309,214 *2,490,652 
Public Service of New Jersey: 
12 mo.Feb.29. = 673,652 30,823,972 


Ohio Ediso 
12 mo.Feb. 29. "6, 114,535 6,975,619 


Sioux City Gas & Electric: 
12 mo. Feb.29.e1,246,500 e1,202,708 


Southern California Edison: 
2 mo. Feb.29.e2,974,868 ©2,937,034 


Tennessee Electric Powe 
12 mo.Feb.29. 3,237,162 3, 445, 895 


1931. 1930. 1931. 1930 

Central & South West Utilities: 

Yr., Dec. 31.. 4,304,447 a h.75 h1.34 
Ilinois Power & Lig 


Yr., Dee. . 5,651 333" "605,523 k11.69k14 19 
Middle ba Utilitie 
Yr., Dec. 31..16,820, 125 ‘28, 524,548 h.84 h1.59 


Monongahela West he Public Service: 
Yr. Dec. 31.. 1,040,194 1,221,988 k3.56 k4.18 


New England Power Association: 
Yr., Dec. 31.. 7,117,096 8,177,181 h3.35 h4.52 


United Gas Cor 
8,270.2 298 


Yr., Dec. 3. 07 
Ants 1g Unton Telegraph Company: 
, Dec. 31. 4,499 9,247,032 h5.71 h9.03 
wee Texas porno 
Yr., Dec. 31.. 833,690 1,533,506p10.70p13.01 
*Net loss. tProfit before Federal taxes. 


a On Class A shares. b On Class B shares. 
c On combined Class A and Class B shares. 
e Profit before depreciation. hOn shares 
outstanding at close of respective periods 

Loss efore inventory adjustments. 
m On 7% preferred stock. nn On convertible 
stock. p On preferred stock. PR Net loss 
for year end Dec. 27, 1930. tt On second 
preferred st tock. 


PUBLIC UTILITIES 
EARNINGS 


Alabama Power Company 

(Commonwealth and Southern System) 

1932. 1931 

February gross......... $1,353, $1,471,494 

Net earnings......... ‘ 761,87 875,956 

Twelve months’ gross.. 17,552,784 17,879,056 

Net earnings........... 9,819,631 10,198,537 
Net increase after de- 


ue 


preciation ..........-. 4,309,340 5,157,766 
ene se preferred 
dividends ............. 2,003,933 3,109,922 


Associated Telephone Company, Ltd. 
(Report to Interstate Commerce Com- 
mission ) 

January gross.......... 242,848 253,466 
Net earnings........... 83,206 99,474 
Carolina Telephone and Telegraph Company 
(Report to Interstate Commerce Com- 


mission) 
February gross......... 96,138 104,611 
Net earnings........... 21,954 26,914 
Two months’ gross.... 195,856 211,675 
Net earnings .......... 43,918 52,722 


Consumers Power Company 
_(Commonwealth and Southern System) 
1932. 1931. 
February gross. ... 2,597,965 2,746,441 
Balance after taxes. 
Twelve months’ gross. . 


*Net income............ z 238 11,903, 
Surplus after preferred 
GUS 66:05 642000000 6,942,566 7,987,434 


*After taxes, charges and depreciation. 
Georgia Power Company 
(Commonwealth & Southern System) 


February gross. ... 1,975,568 a go 
Net earnings........... 1,093,620 1,258 
Twelve months’ gross.. 24,785,771 26, 100" 139 
Net earnings........... 13,121,210 13,023,312 
Nei increase after de- 

DOGGIE 66654050000 * 6,369,367 7,036,382 


Balance after first pre- 
ferred dividends...... 2,931,221 3,735,483 


Illinois Commercial Telephone Company 
(Report to Interstate Commerce Com- 


mission) 
January Ns aia aks 169,570 187,515 
Net earnings........... 49,891 66,613 
kino Telephone and Telegraph Company 
Report to Interstate Commerce Com- 
mission) 
February gross......... 236,691 258,524 
Net eurnings........... 48,812 51,078 
Two months’ gross 480,021 522,380 
Net earnings........... 99,519 90,352 
New York, Westchester & Boston Railway 
Compan 

February and two months: 

February . 
Railway qperating rev- 

CD sat davecased cxexs 148,625 161,311 
Railway operating ex- 

DOMGON «op ccccicovesacas 108,429 126,460 
Net operating revenue. on a” 34,850 
Ree 222,308 

Two months: 

Railway operating rev- 

GD vssthbaneateasaves 312,127 345,559 
Railway operating ex- 

ENA POEIE 230, 24! 264,150 
Net operating revenue Pv, ai 79,409 
fl! Re 1,052 *442,702 

*Deficit. 


North Western Bell Telephone Company 
(Report to Interstate Commerce Com- 
mission) 

February gross......... 2,621,806 2,774,009 
Net GAFMINGS......0000: 533,339 663,783 
Two months’ gross. 5,274,521 5,596,677 
Net earnings........... 1,092,806 1,275,598 

Ohio Edison Company 
(Commonwealth & Southern System) 
February gross.. -++ 1,510,865 
Balance after taxes. 
Twelve months’ gross. . 


| el ree 6,114,535 6,975,619 
Surplus after preferred 
Yi rT 4,245,018 5,058,055 


*After taxes, charges and depreciation. 


Pennsylvania Gas and Electric Company 
(American Electric (Power System) 


February gross. are 97,256 100,998 
Net earnings........... 45,560 46,265 
Twelve months’ gross.. 1,288,869 1,343,503 
Net earnings........... 637,340 626,761 
Net income before de- 

eee 320,545 328,446 
Balance after preferred 

Fe RINT pe 215,561 223,455 


Public Service Corporation of New Jersey 
February gross -++++ 10,846,214 11,595,097 
Balance after taxes and 

depreciation .......... 3, 773,946 3,912,726 
Surplus after charges. . 2,564,280 2,621,704 
Twelve months’ gross. :135,808,426 138, 547,524 
Balance after taxes and 

depreciation .......... 45,386,539 44,162,398 
Surplus after charges.. 30,673,652 30,823,972 

Sioux City Gas and Electric Company 

(American Electric Power System) 

February gross......... 279,812 265,459 
Balance after taxes. 144,891 130,845 
Twelve months’ gross. 3,373,202 3,378,425 
*Balance after taxes 

and charges.......... 1,246,500 1,202,708 
*Surplus after preferred 

GOED -n.cksencebasns 907,791 863,909 

*Before depreciation. 


Southern Bell Telephone and Telegraph 


Compan 
(Report to Interstate Gommerce Com- 
mission) 
February gross......... 4,559,760 4,988,297 
Net earnings........... 1,074,669 1,289,605 
T'wo months’ gross.... 9,216,133 10,056,170 
Net earnings........... 2,129,772 2,487,246 
Tennessee Electric Power Company 
(Commonwealth and Southern System) 
February gross. 1,062,833 1,143,553 








Net earnings........... 568,247 582,377 
Twelve months’ gross.. 13,469,039 14,504,786 
era 6,901,942 6,889,837 
Net income after depre- 

GN a ricancscaxcbas 3,237,163 3,445,894 
Balance after preferred 

GOOG ha sicaneceuss 1,609,889 2,026,148 


United Telephone Company of 
Abilene, Kan. 
(Report to Interstate Commerce Com- 


mission) 
February gross......... 147,617 161,124 
Net earnings See 19,512 28,413 
Two months’ gross.. 295,413 4h 
Net earnings...:....... 37,208 59,944 


Central Indiana Power Company 
(Middle West Utilities System) 
1931. 1930 


Year’s gross revenue... 8,066,617 7,476,917 


Net earnings .......... 3,542,423 2,938,503 
Total income .......... 3,665, 2,950, 
po aaa re 1,667,084 961,775 


Erie Lighting Company 
Total operating revenue 2,178,549 2,239,109 


Operating income ..... 889,790 874,919 
Gross income .......... 894,946 876,760 
See SOI, Hoo cs cakcaee 586,357 682,364 


Missouri Gas and Electric Service Company 
(Middle West Utilities System) 


Gross revenue ......... 698,758 721,504 
Net earnings after de- 

preciation ............ 184,844 195,091 
Total income ........... 189,361 199,802 
Wet IROOUNE. 6.65. cccswies 80,486 88,819 
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Florida Power Corporation 


(Unit of the Nationa! Electric 
Company)? 
1931. 

Gross earnings ........ 2,667,796 
Operating expenses an 

ES .. 1,463,222 
Gross income ......... 1,204,574 
Interest on funded debt 560,383 
Miscellaneous __ interest 


and other deductions... 238,747 
Net income ............ 405,444 
Dividends paid and ac- 

crued on pref’d stock. 138,827 
RR aE 266,617 


Power 


1930. 
2,584,874 


1,386,415 
1,198,459 
495,000 
380,215 
323,245 


106,965 
216,280 


RAILROAD EARNINGS 


Alabama Great Southern 


(Southern Railway) 





1932. .. 
February gross ........ $336,937 $481,242 
Net operating deficit. 43,017 21,773 
Two months’ gross..... 699,364 1,012,797 
Net operating deficit... 104,306 11, 

Ann Arbor 
February gross ....... 267,583 1,893 
Net operating deficit... 6,805 *17,343 
Two months’ gross..... 519,691 670,492 
Net operating deficit... 26,031 *8,873 
*Income. 

Atchison, Topeka & Santa Fe 
February grese eda ee 10,768,108 13,186,844 
Net operating income.. 921,306 1,120,810 
Two months’ gross..... 21,352,093 27,847,748 
Net operating income. . 795,405 2,603,340 

Atlantic Coast Line 
February gross ........ 4,247,091 6,013,094 
Net operating income.. 563,314 1,349,961 
Two months’ gross..... 8,423,270 11,696,605 
Net operating income.. 822,150 2,131,726 
Baltimore & Ohio 
February gross ........ 10,799,264 13,549,378 
Net operating income 1,402,591 713,568 
Two months’ gross..... 238,501 28,940,673 
Net operating income.. 2,757,507 2,041,721 
Bangor & Aroostook 
February gpene Mena a 630,514 775,006 
Net operating income 206, 259,882 
Surplus after charges.. 149,949 205,928 
T'wo months’ gross.... 1,301,767 1,584,485 
Net operating income.. 448,873 489,094 
surplus after charges 326,464 368,326 
Boston £ Maine 
February grace Sak aa 3,908,565 1,805,233 
et o ng income.. 579,514 84 620 
Surplus after charges.. 24,279 240,907 
Two months’ gross..... 7,939,364 9,794,885 
Net qpereting income. . 989, 1,534,118 
Deficit after charges... 100,109 *376,711 
*Surplus. 
Central of New Jersey 
February goose aa ok ain 2,599,498 3,182,036 
Net operating income.. 438,699 357,275 
Two months’ gross..... 5,195,360 6,728,583 
Net operating income.. 655,378 795,341 

Chicago, Burlington & Quincy 
February gross ........ 6,877,497 9,038,177 
Net ope g income.. 996,736 1,816,326 
Surplus after charges. . i, 1,158,075 
Two months’ gross..... 13,870,032 19,216,802 
Net operating income.. 1,631,742 3,926,304 
Surplus after charges... 284, 2,731,904 

Chicago Great Western 

February gross ........ 1,250,018 1,508,777 
Net operating income 47,071 195,023 
Two months’ gross..... 566, 3,121,997 
Net operating income. . 48,085 406,665 

Chicago, Milwaukee, St. Paul & Pacific 
February geese een aa ee 5 6,782, 8,556,910 
Net operating deficit... 1256 $345,355 
Two months’ gross..... 13,798,713 17,918,802 
Net operating deficit... 302,585  *917,699 

*Income. 

Chicago, Rock Island & Pacific 
February gross ........ 6,144,075 7,831,342 
Net operating income.. 365,013 816,115 
Deficit after charges... 787,671 243,615 
Two months’ S..... 12,351,159 16,334,889 
Net qpereting income. . 4 1,855,331 
Deficit after charges... 2,018,197 241,356 


Chicago, St. Paul, Minn. & Omaha 


(Chicago & North Western 





) 


February Pay Ore 1,190,053 1,390, 
Net opera ng deficit... 11,694 115,626 
Two months’ gross..... 2,378,976 3,004,939 
Net operating deficit... 160,284 112,858 

Chicago & Eastern Illinois 
February geome ink ate 1,074,778 1,229,483 
Net operating deficit... 115,714 583 
Two months’ gross..... 2,175,898 2,619,619 
Net operating deficit... 304,914 441,908 

Chicago & North Western 
February gross ........ 6,024,868 7,891,125 
Net operating income. . 181,641 383,775 
Two months’ gross..... 11,989,222 16,319,008 
Net operating deficit... 92,096 *890,563 

*Income. 

Delaware, Lackawanna & Western 
February gross ...... 3,947,001 4,833,679 
Net operating income.. 479, 546,817 
Two months’ gross..... ,827,245 9,854,911 
Net operating income.. 730,611 1,056, 

Detroit & Mackinac 
February gross ........ 50,296 60,040 
Net operating deficit... 2,076 *1,668 
Two months’ gross..... . 118,740 
Net operating deficit... 11,150 3 
*Income. 

Detroit, Tolede & Ironton 
February gross ........ 374,493 678,587 
Net operating income. . 36,216 223,104 
Two months’ gross..... 743,161 1,265,766 
Net operating income. . 60,952 314,354 

Erie System 

February gross ........ 6,061,289 7,346,867 
Net operating income. . 699,521 999,551 
Two months’ gross..... 2,098,940 15,041,623 
Net operating income.. 1,066,480 1,950,322 

Great Northern 
February soone ee ere 3,721,556 5,420,240 
Net operating deficit... 540,803 *137,026 
Two months’ gross..... 7,590,975 11,175,400 
Net operating deficit... 1,275,958 262, 

*Income. 

Gulf Coast Lines 

(Missouri Pacific) 
February gross ........ 900,037 1,015,744 
Net operating income. . 191,333 87,114 
Two months’ gross..... 1,784,634 123,822 
Net operating income.. 343,285 3 





American Security News 
Earnings Records 


International Railways of Central America Pere Marquette. 


1932 1931 1932. 1931. 
Februar ee §22,141 606,102 February gross ........ 1,855,593 2,180,832 
Net opens: ng income 229,580 276,142 Net o _s income. 164,524 113,704 
Two months’ gross... 1,042,253 1,272,872 Deficit after charges... 124,809 146,923 
Net operating income. 454,233 594,902 an” nee ~ Ty baht BE bas yo 
: et operatin, come. . . 
tang ey oo Deficit after-charges... 351,077 445,004 
_— (Missouri amen on +Deficit. 
‘ebruary gross ........ . , 260, Santa Fe. 
Net operating deficit... 55, *118,857 
Two months gross... LSh THe 22BB.482 Jenuary, Sree acricit:.. ORERGSE H.G00808 
"ques —: p —_ Total income ......... . 132,800 1,905,517 
Vall Deficit after taxes and 
Lehigh Valley charges ............... 956,575  +814,415 
February gross ........ 3,309,521 4,205,715 *Income. Surplus 
Net operating income. . 295,591 358, . 
Two months’ gross. . . 566,99 8,812,188 St. Louis-San Francisco System. 
Net operating income. 240,479 922, Eegeucsy ay sucess ss 3.573.128 4,0, 623 
¥ — operatin, eficit.. 4 . 
y mn. oe as a 405.512 Balance for fnterest.... _ +15'828 841.138 
eet a ae Deficit after charges... 1,133,286 — 244,595 
Deficit after interest... 15,953 _*2:558 WO months’ gross:.... 6,977,117 9,518,072 
T athe’ gross sn 727572 824684 Net —— deficit... 52,501 *1,360,420 
Net operating income. 113,505 119,028 Balance for interest.... {23,120 Bo 861 
/ : . 4 eficit after charges... 2,258, " 
Deficit after interest... ‘564 *15.466 Saeean Maen 
Louisiana & Arkansas Railway Company St. Louis Southwestern. 
February gross ..... 332,812 405,512 February gross ........ 1,058,634 1,372,036 
Net operating income 45,507 67,835 Net operating income. . 7,206 6, 
Balance for interest. 48,839 68,733 Total income .......... 17,046 2,482 
Interest charges...... 64,792 66,175 Deficit after charges... 244;389 241,705 
Two months’ gross. . 727,572 824,684 Two months’ gross..... 2,155,572 2,767,919 
Net operating income 113,505 119,028 Net operating deficit... 58,801 63,387 
Balance for interest. . 120,629 148,343 Total loss .............. 35,583 41,982 
Interest charges ....... 130,193 132,877 oe aner charges... 560,366 531,772 
eficit. 


Seaboard Air Line. 
February gross ........ 3,125,724 4,096,084 
Net operating income. 212,619 
Two months’ gross..... 6,195,389 
Net operating income.. 225,034 
Southern Pacific. 


Louisville & Nashville 
February gross ........ 


5,480,632 7,058,728 

Net operating income.. 359,356 315,306 

Two months’ gross. . 11,173,414 15,395,921 

Net operating income. . 439,194 1,162,609 
Maine Central 

















February gross 946,057 1,261,253 
Deficit after charges. . 65, 32,790 January gross ....... . 12,215,895 16,986,412 
Two months’ gross. 1,900,737 2.654.940 Net operating deficit.. 403,617 538,761 
Deficit after charges. . 240, 2K, Fe Magee mang deren. s 280,280 1,243,500 
” ; ; eficit after taxes an 
Mianeapolis, St. Paul & Sault Ste. Marie lie are 2,394,552 1,402,006 
Net operating deficit.” aszzis ““aireri — “TAcome. 
et operating deficit... a ~ , 
Deficit after charges... 1,015,235 677,193 Southern Pacific System. 
Two months’ gross... 3,143,048 4,545,526 February gross ........ 11,288,711 15,566,374 
Net operating deficit 913,096  '294,653 Net operating deficit.... ‘402,557 — *411,822 
Deficit after charges. . 2,104,771 1,439,315 Two months’ gross..... 3,504,606 32,552,787 
Minneapolis, St. Paul & Sault Ste. Marie Net operating deficit. . 806,174  *950,583 
Net income. 
(Excluding Wisconsin Central) = : 
February loss after Southern Railway. 
taxes and charges.... 681,052 322,875 February gpere, 6,283,950 7,856,474 
i ng Bees Two thonths” gross”. 12,a11°911 16,803,975 
taxes and charges. 1,393,825 705,983 Net operating aa, 306 316 "762'730 
Minneapolis & St. Louis 
February gross ...... 639,503 749,334 Texas Pacific. 
Net operating income 24,626 #103 February gross ........ 1,623,859 2,224,510 
*Deficit. Net operating income.. 135,614 331,915 
Mi i Pacifi Total income .......... 170,244 
ee Deficit after charges... _ 191,288 — *19,143 
February gross ........ 5,899,483 7,664,283 Two months’ gross..... 3,485,546 4,839,89 
Net operating income.. 518,653 1,389,936 Net operating income. . 375,678 653,616 
Two months’ gross..... 11,877,408 15,914,465 Total income .......... 446,809 742,884 
Net operating income. 838,882 2,801,500 Deficit after charges... 271,453 *33,262 
Mobile & Ohio *Surplus. 
(Southern Railway) Unien Pacific System. 
Februar ross ... . 630,968 846,015 February gross ........ 8,851,106 11,318,064 
Net operating deficit... 55,719 17, Net operating income.. 822,595 : 
Two months’ gross... 1, .839 1,744,519 Two months’ gross..... 18,219,746 24,266,169 
Net operating deficit. 184,035 15,187 Net operating income.. 1,419,544 2,085,670 
Missouri-Kansas-Texas Railroad Virginian. 
February gross ...... 2,179,882 2,517,995 February gross ........ 1,250,593 1,192,158 
Balance for interest... 210,787 112,932 Net operating income.. 550,981 430,473 
oO eee ‘ : 194,461 292,781 Surplus after charges.. 269,676 158,483 
Two months’ gross..... 4,494,482 5,436,247 Two months’ gross..... 2,421,298 2,670,381 
Balance for interest... 428,376 524,504 Net operating income.. 1,016,014  1,038,21 
4 NE eae 382, 287,133 Surplus after charges.. 451,150 492,770 
New York Central. Wabash. 
Februar OSS. «00s .. 26,154,376 30,936,794 February gross ....... 3,098,194 5 
Net operating income.. 2,679,318 1,560,589 Net epetating deficit... 107,858 _*131,758 
Operating ratio..... . 74.5 82.0 Two months’ gross..... 6,253,935 7,976,514 
Two months’ gross..... 52,909,111 64,753,780 Net py | deficit... 475,070 *%391,15 
Net operating income.. 3,886,462 3,428,634 January net loss..... 7 957,095 235,682 
Operating ratio......... 97.5 82.1 *Income. 

New York, New Haven & Hartford. Western Pacific. . 
Februar ross ........ 6,753,457 8,083,426 February gross ........ 733,017 817,23. 
Net operat ng income.. 1,169,205 1,394,171 Net operatin deficit... 174,183 124,679 
Net after charges..... 296,598 696, Two months’ gross..... 1,546,338 1,761,620 
ef) ere ee 69,638  +*330,601 Net operating deficit... 293,570 152,481 
Two months’ gross..... 13,762,205 16,521,290 
Net o erating income. 2,097,920 2,777,510 Western Maryland. 

Net after charges...... 354,349 1,405, February gross ...... . 1,105,877 1,205,410 
. aera 378,124 #672. Net operating income.. 317,585 335, 
*After uarantees and preferred divi- » Total income .......... 325,593 346,750 
dends. tSurplus. Surplus after charges. pg a.snTs 
New York, Ontario & Western. wee pS ar rt 793'4 
February gross......... 829,505 807,961 Total income...... ..... 647,470 818,064 
Net operating income.. 152,665 84,735 Surplus after charges.. 106,855 246,571 
Two months’ gross..... 1,651,230 1,626,704 Wheeling & Lake Erie 
Net operating income.. 234,721 164,302 ng — 
, February gross ........ 731,403 891,254 
Herth & Westen. Net operating income.. 66,581 46,024 
te pee p — tt teteeee 6.138.200 $18 oe Two months’ gross..... 1. ate 1s. 
et operating income. ,004, ,387, i income.. GAL ; 
Total income........... 1.148522 1;567;962 Vet OPerating inc 
a See oS hast se 
wo months’ gross..... .10,276, 2,894, 
Net operating income. 1747s 3.066, BOND REDEMPTIONS 
Total income......... . 1,958,5 245 
Net income ....... ooo re 2,515,487 ___ — 
Pennsylvania. : Detailed information on any bond 


February gross revenue 28,080,828 36,150,765 
February net operating 

CD cnc alacant de 2,629,499 2,697,374 
Two months’ gross..... 57,725,781 74,846,376 
Net operating revenue.. 5,290,009 


tedemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 


new 82 Sina 
Ghee ' : : 
oe a information may be made by telephone, 


February gross ........ 318,666 347,269 

Net operating income.. 28,540 639 telegraph or letter. 

Two months’ gross..... 626,518 706,736 ciaas 

Net operating income. . 11,296 *18,205 : 
*Deficit. : EW calls for bonds to be retired 

Reading Company. 5 ee: f March 

February ross aa 4,716,329 5,971,498 in the remaining days o rch, 
et operating income.. ‘ . P 2 

Two months’ gross... 9,456°745 12,626,440 before their dates of maturity, 
Net operating income.. 1,025,796 1,091,776 werc few last week and affected only 








small lots of municipal issues. The total 
bonds called for redemption this month, 
prior to maturity, is now $11,110,000, 
compared with $36,491,000 in February, 
and with $88,578,000 in March 1931, at 
approximate dates. 

Shuaations in March to date are clas- 
sified as follows: 


Industrial! 52 $2,293,000 
Public utility ...... 1,452,000 
State and municipal. 298,000 
NG is Shivisid aid gear oon 0 6,352,000 
Miscellaneous ia eens i 715,000 
Total Saath $11,110,000 
Boulder, Col., various of improvement 
bonds, called for payment at par on 


April 10, 1932. 

Chicago, Ill., various of tax anticipation 
warrants, called for payment at par on 
March 28, 1932, at office of the City Treas- 
urer, or the Guaranty Trust Co.. New 

ork. 

Chicago, IUll., various of tax anticipation 
warrants, called for payment at par on 
March 28, 1932, at office of the City Treas- 
urer, or Halsey Stuart & Co., Chicago, or 
the Guaranty Trust Co., New York. 

Clovis, N. M., Bonds A 235-237, inclusive, of 
Paving District 2, called for payment at 
gl the Clovis National Bank, Clovis, 


Durango, Coil., various of improvement 
bonds, called for payment at par on April 
11, 1932, at office of the City Treasurer. 

Evansville Gas and Electric Light Co., $15,- 

of first and refunding 5’s due June i, 
1932, called for payment at 105 on June 1, 
1932, at the Continental National Bank 
and Trust Co., —- ' Numbers called: 
ag denomination, 91 lowest, 1,243 high- 
est. 

Frankfort-on-Main (City of), $113,500 of 25- 
= 644s, external municipal loan of 1928, 
ue May 1, 1953, called for payment at par 
on May 1, 1932, at E. H. Rollins & Sons, 
New York, Boston and Chicago. Lowest 
and highest numbers called: $500 denomi- 
nation, 34, 341; $1,000 denomination, 55, 
5,981. Coupons due May 1, 1932, should be 
collected in the usual manner. 

Gallatin County, Mont., Bonds 23-26, inclu- 
— or ceneuiaation), of School Dis- 
ric » ca ‘or payment at par 
April 1, 1932. _— . = 

Golden, Col., Bond 24, of Paving District 1, 
called for payment at par on April 10, 
1932, at the Rubey Nationa! Bank, Golden. 


‘ol. 
Grand County, Col., $1,500 of schoo! district 
bonds and warrants, called for payment 
at par on April 1, 1932, at office of the 
County Treasurer, Hot Springs, Col. 
Kitsap County, Wash., various of bonds 
and warrants, called for payment at par 
on March 2 and April 15, 1932, at office 
of = County Treasurer, Port Orchard, 


Wash. 

Lincoin County, Neb., Bonds 21 and 22 
($1,000 denomination) of North Platte 
School District, called for payment at par 
on April 1, 1932. 

Logan | onenees Col., Bonds 1-4, inclusive 
($500 denomination), of Schoo! District 9, 
dated April 15, 1917, due 1947, called for 
payment at par on April 15, 1932, at office 
of the County Treasurer, Sterling, Col. 

McKinley County, N. M., $5,000 of highway 
and bridge 5 per cent bonds, called for 
payment at par. Numbers called: $1,000 
denomination, 11-15, inclusive 

Montrose County, Col., $1,100 of school dis- 
trict bonds, called for payment at par on 
April 7, 1932, at office of the ounty 
Treasurer, Montrose, Col. ? 

Mortgage Security Corporation of America, 
various of real estate 6 per cent notes, 
called for payment at par plus a premium 
of one-quarter of 1 per cent for each year 
or portion thereof of the unexpired term 
on April 1, 1932, at the Union Trust Com- 
pany of Maryland, Baltimore 

Owyhee County, Idaho. Bond 21 of School 
District 6, 6s, dated April 15, 1913, called 
for payment at par on April 15, 1932, at 
office of the County Treasurer, Silver 
City, Idaho. 

Rocky Ford, Col., $5,000 of Main Street pav- 
ing 6s, dated April 1, 1921, called for pay- 
ment at par on April 1, 1932, at office of 
the City Treasurer. Numbers cailed: 
$1,000 denomination, 105-109, inclusive. 

Routt County, Col., Bonds 15-20, inclusive 
($500 denomination), of Schoo! District 3, 
dated Feb, 1, 1921, called for payment at 
ger on March 26, 1932, at office of the 
>t ae Treasurer, Steamboat Springs, 

ol. 

Saguache County., Col., various of war- 
rants, called for payment at par, at office 
of the County Treasurer, Saguache, Col. 

Sante Fe (City of), (Argentina), $42,000 of 
external secured 7s, due Apri) 1, 1945, 
called for payment at par on April! 1, 1932, 
at the Chase National Bank or the City 
Bank Farmers Trust Co., New York. 
Lowest and highest numbers called: D6i, 
D195. M115, M1,912. Coupons due April 
1, 1932, should be collected in the usual 
manner. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
on various dates between March 17 and 
April 2, 1932, inclusive, at office of the 
City Treas rer. 

Sharon Hill, Pa., Bonds 10-13, inclusive, 
of 4s, dated June 1, 1915, called for pay- 
ment at par on April 8, 1932, at office of 
the Borough Secretary, 216 Bartlett Av., 
Sharon Hill, Pa. 

Smith (A. O.) Corp., $125,000 of first 6%s, 
due May 1, 1933, called for payment at 
101 on May 1, 1932, at the First Wisconsin 
Trust Co., Milwaukee, or the Irving Trust 
Co., New York. Lowest and highest num- 
bers called: D45, D594; M30, M3.953. 

Tacoma, Wash., various of local improve- 
ment bonds. called for payment at par on 
March 7 and March 9, 1932, at office of the 
City Treasurer. 


Thermopolis, Wyo., Bonds 30-32, inclusive. 


ot Paving District 6. called for payment 
at par on April 1, 1932, at office of Town 
Treasurer. 

ima County, Wash., various of bonds 
and warrants, called for payment at par 
on March 21, 1932, at office of County 
surer, Yakima, Wash. 
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News of Canadian Securities 


XPECTATION in On- 
tario goveriment and 
mining circles is 
growing that’ the 
Province in 1932 may 
well be able to show 
as large an increase 
in the output of gold 

lt "s as was shown in 1931 
over the total in 1930. The total of 
$35,886,558 in 1930 was increased to $43,- 
117,688, a gain of more than $7,200,000. 

A similar gain in 1932 would make the 
total for this year in excess of $50,000,- 
000. The output last year was close to 
the production of the United States, 
which was $45,300,000. 

Out of the total metallic production 
of Ontario to the end of 1931 of $1,256,- 
,443,762, gold led with $394,238,409, while 
nickel was a close second at $332,335,646 
and silver third at $253,908,870. 

Ore receipts at the Trail (B. C.) 
smelter of the Consolidated Mining and 
Smelting Company in the week ended on 
March 14 were 5,075 tons, compared with 
12,286 in the preceding week and with 
9,038 tons a year ago. The company is 
cooperating with other leading lead-zinc- 
silver producers to effect a better bal- 
ance between production and consump- 
tion in the world’s markets. The statis- 
tical position of the lead and zinc market 
is much stronger than that of copper, as 
output had been definitely checked. 
Furthermore, there has not been the in- 
crease in the sources of supply of lead 
and zinc that there has been in copper. 

Statements made in the annual report 
of Falconbridge Nickel Mines, Ltd., for 
the year ended on Dec. 31 last, and also 
at the stockholders’ recent meeting, have 
attracted attention. From these state- 
ments it appears that refined nickel held 
by Falconbridge and valued at $1,000,000 
is under contract for sale to the United 
States Steel Corporation. 

In _ the -ann statement J. Gordon 
Hardy, consulting engineer, said: “It is 
of particular interest to note that for- 
ward sales made for delivery in 1932 ex- 
ceed this tonnage and bring to the fore 
again the question of increasing capac- 
ity. To effect these sales our product 
had to be pushed not only in Europe but 
also in the Far East, and finally in the 
United States. Its quality has had to 
withstand searching tests and competi- 
tion, with the result that we have eld 
our customers and extended their list. 

The Towagmac Exploration Company, 
Ltd., has reported a loss of $14,541 in 
operations in 1931 despite the halving of 
expenses. Revenues from investments in 
1931 amounted to $577, compared with 
$10,629 in the preceding year. Total as- 
sets, at $1,402,265, compared with 
$2,908,711 at the end of 1930. ; 

In the fifth annual report of Waite- 
Ackerman-Montgomery Mines, Ltd., of 
which major control is held by Noranda 
Mines, Ltd., J. Y. Murdoch, president, 
says that owing to the present low prices 
prevailing for copper and zinc and the 
apparent large surplus of such metals 
existing above ground, it is impossible to 
make any reasonable prediction on the 
date that production will be resumed. 
The company has 2,000,000 shares is- 
sued. Current assets on Dec. 31, 1931, 
stand at $201,608 and current liabilities, 
including payables, charges and, reserve 











Guaranteed 
Railroad 
Stocks 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Ratiroad Stocks” 
50 Broad Street, New York 
Telephone HAnover 2-2033 











for depreciation, make a total of $69,874. 
These compare with current assets of 
$473,298 and liabilities of $67,046 at the 


previous year-end. The company’s sur- 
plus has n reduced from $503,881 to 
$439,307. While in 1930 the company 


had a deficit from operation of $4,703, 
there is no operating deficit from Ore 
shipments for 1931. However, in the past 
year income was received in the form of 
dividend and interest of $23,162, less 
Hor and administrative expenses of 
12,564. . 


Canadian Fairbanks Morse Company 

The report of the Canadian Fairbanks 
Morse Company, Ltd., for 1931, shows 
operating profit of $39,749, compared to 
$395,300 in 1930. Addition of $39,812 
miscellaneous income brought the total 
income to $79,561. Earnings of $16,601 
are shown after all charges but before 


dividends. This is equivalent to approx- 
imately $1.11 a share on the 6 per cent 
preferred stock. Dividends of $6 a share 
on the preferred stock and $1.50 a share 
on the common stock were paid, making 
a total of $210,000, of which $62,500 was 
provided from a special dividend reserve. 
The common stock and surplus account 
was reduced to $2,689,097 on Dec. 31 
from = $2,819,996, reported for Dec. 
31, 1930. 


Canadian National Railways 

Gross revenues of the Canadian Na- 
tional Railways in February, 1932, were 
$11,004,397, a decrease vf $2,409,666 from 
the figures for the same month in 1931. 
Operating expenses were reduced by $1,- 
990,785 from the total of February, 1931, 
to $11,593,825. There was a net revenue 
deficit for the month of $589,428. 

For the two-month period to Feb. 29, 
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the decline is normal, but it is probable 
that a part also represents curtailment. 


WORLD CRUDE RUBBER MOVEMENT 


Long tons; as reported by the Rubber 
. . Exchange of New York) 


Present Previous P.C. 
Year. Year. Ch’ge. 
New York receipts: 

1-28... .. 18,304 26,001 —29.6 
wy CLES eo} 3s oe8 “3s 
EE 3s0c6cccces ' Y —16. 
December ......... 43,773 29,876 +46.5 


-——Week Ended Saturday—. 
Mar. 26, Mar. 19, Mar. 28, 
1932. 


1932. 1931. 
London and Liverpool: 
Receipts emcee oe _ 605 1,628 2,419 
Deliveries ......... 1,305 1,589 1,701 
woe » oaks, ee 125,936 132,183 
eek’s ¢ e in 
stocks — Jonas —700 +39 +718 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 





——Mar.— a —July— 
High. Low. High. Low. High. ; 
Mar. 21... 3.10 3.01 3.06 3.04 3.17 3.10 
Mar. 22... 3.15 3.11 3.10 3.05 3.18 3.13 
Mar. 23... 3.17 3.07  ... s. ae Se 
Mar. 24... 3.20 3.20 3.11 3.11 3.22 3.20 
Mar. 25...Holiday. 
Mar. 26...Closed. 
Wk's rge. 3.20 3.01 3.11 3.04 3.22 3.10 
Mar. 28. 3.06 | ee ha Sars an 
Mar. 29... 3.03 3.01 . 
Mar. 30... ... oe 
Mar. 3 
close - as : 
—Sept.— — .— —VJan.— 
High. Low. High. Low. High. Low. 
Mar. 21... 3.25 3.20 50 3.39 3.55 3.50 
Mar. 22... 3.31 3.24 3.52 3.44 50 3.50 
Mar. 23... 3.30 3.23 3.50 340 3.47 3.45 
Ss ae sats 48 3.48 3.55 3.53 
Mar. 25...Holiday. 
Mar. 26...Ciosed. 
Wk’'s Fa 3.31 3.20 3.52 3.39 3.55 3.45 
Mar. 28... ... -.. 382 3.51 ae 
Mar. 29... 3.30 3.30 353 3.50... 
Mar. 30... ... .-- 3846 3.42 3.52 3.52 
Mar. 30 
close ... *3.55 
*Nominal. 


UIETNESS marked the week in 
silk, with prices tending upward. 
The April contract closed at $1.44 
a pound bid on Tuesday on the New 
York exchange, against $1.36 bid a week 


NEW YORK SILK FUTURE PRICES 

——Mar.— aioe tow. —June— 
High. Low. High. Low. High. Low. 

, " S Sere --. 142 14 141 141 

Mar. 22... La 2. ... ae 

Mar. 23... ... oe! of ine 

Mar. M..._... --» 145 (141 1.45 1.43 

Mar. 25...Holiday. 

Mar. 26... ... a << oa ‘ius 

xs 145 1.37 1.45 1.41 

Mar. < Lae. bee: .. as 

Mar. 29... 1.44 1.44 

Mar. 30... 148 1.48 

Mar. 30 

close ... ee 41.48 pee 

—July——_ ——Aug.— —Sept.—— 
=- Lew. igh. .. Pt a 

Mar. 21... 1.42 140 143 142 147 1.43 

Mar. 22... 1.40 1.40 143 143 1.42 1.42 

Mar. 23... 140 1.40 1.39 139 143 1.41 

Mar. 24... 145 145... oe 14? 1.47 

Mar. 25.. -Beiday. 

Mar. 26... 1.46 46 149 1.49 1.50 1.48 

Whk’s rge. 146 140 1.49 1.39 1.50 1.41 

Mar. a ie ‘ 1.43 143 144 1.44 

Mar. 29... 146 146 145 145 1.47. 1.47 

Mar. 30... 150 1.50... --» LSl” 1.49 

Mar. 30 

1 1.47@ 1.49 1.48@ 1.49 


ciose ... 1. 
+Traded. 
ago. Japanese prices were weaker, with 
losses for the week that were as much 


as 12 yen for the more distant contracts 
at Yokohama; the April contract in that 
city fell to 589 yen (closing) Tuesday, 
against 593 the Tuesday previous. Spot 
prices for crack silk, as reported by the 
local exchange, averaged $1.62 Tuesday, 
compared with $1.56 a week ago. Certif- 
icated stocks dropped 460 bales to 5,780 


on Tuesday. 
HIDES 


RE-EASTER slackening of shoe and 
P leather operations and weak secu- 

rity markets carried hide prices 
down to new lows for the local exchange 
during the week, the June contract clos- 
ing at 5.40 Tuesday, against 5.80 a week 
ago. Spot prices went to new lows in 
thirty-seven years when light native 
cows sold at 5% cents in Chicago, a 
price unequaled since Dec. 1, 1894. Heavy 
native and Texas steers dropped to 6 
cents a pound. Certificated stocks stood 
at 51,827 hides on Tuesday at New York 
and Chicago, a gain of 8,173 for the 
week. : 


PRODUCTION OF LEATHER BOOTS 
AND SHOES 


(Thousands of pairs; as reported by the 
Department of Commerce) 
Yr.’s 


*Feb., Jan., Feb., Chg., 

1932. 1932. 1931. P. & 

er 25,200 20,960 23,971 +6.1 

Two months. .46,160 ey 43,860 -+5.2 

*Preliminary estimate of the New York 
Hide Exchange. 


FOREIGN TRADE IN HIDES, LEATHER 
AND SHOES. 
(Preliminary; as reported by the Depart- 
ment of Commerce) 
Year’s 
Feb. Jan. Feb. Change 
1932. 1932. 1931. P, & 
BPounds "3.861.738 3,40 OFF 519 
junds . . , ,091 —35.6 
Value ... $240,928 $288,502 $474,328 —49.2 
Raw Hides and Skins—Imports: 
Pounds. . 17,159,014 18,015,159 13,418,896 +-27.9 
Value . .$2,036,939 $2,281,282 $2 956,844 
MGports $1,708. 966 $5207 Bor $2175.25 
ports. . ,297, 175,252 3 
Imports. $683,754 $563,318 $665,634 + 2.7 
Boots and Shoes—Exports: 
Pairs .. +482 57,750 129,829 —44.9 
Value .. $138,380 $131,183 $335,941 —58.8 
Av. valué : 


pair .. $1.936 $2.272 $2.588 —25.2 
is eens tT ane 
rs .. 5 : 320,345 —37.9 
Value .. $318,986 $135,703 $669,665 
Av. value 
2? $1.604 $1.812 $2.0890 —23.3 


NEW YORK HIDE FUTURE PRICES 


—June— —Sept.— —Dec.— 
High. Low. High. Low. High. Low. 
5 5.80 665 6.60 7. 


Mar. 21... 5. . 25 7.20 
Mar. 22... 5.80 5.75 660 650 7.20 7.15 
Mar. 23... 5.75 5.70 655 640 7.15 6.95 
Mar. 24... 5.65 5.65 Fe --» 7.00 6.90 
Mar. 25...Holiday. 
Mar. 26...Closed. 
Wk's e. 5.85 5.65 665 640 7.25 6.90 
Mar. a 5.55 5.45 6.20 5.95 6.75 6.45 
Mar. 29... 5.50 5.40 610 6.05 6.00 6.51 
Mer. 30... 5.40 5.35 6.05 5.99 6.50 6.45 
=. 30 8 
close ... 42 6.02 6.4 i 
tBid. tTraded. a 


HE coffee market advanced Tues- 
day in sympathy with stronger 
Brazilian exchange, although only 
the Santos contract rose materially. May 


gross revenues were $21,952,726, a re- 
duction of $5,218,212 from the figure for 
the same period in 1931. Operating ex- 
penses were $23,130,277, a reduction of 
$4,723,137, leaving a net revenue deficit 
of $1,177,551, against a net revenue def- 
- of $682,477 in the same period of 
1931. 


Hamilton Bridge Company 

The financial statement of the Hamil- 
ton Bridge Company for 1931 shows pre- 
ferred dividends earned by a small mar- 
gin. Net profits were $157,856, a 
$303,340 in 1930. After preferred divi- 
dends of $143,552 there was a balance 
of $14,304. The common dividend was 
paid for the first quarter to the amount 
of $25,000, leaving a debit balance of 
$10,696, which was deducted from sur- 
plus. Profit and loss balance was car- 
ried forward at $533,561. 


Commodities 


Santos closed at 8.35, against 8.19 the 
previous Tuesday, while May Rio closed 
unchanged at a nominal 6.20. Brazilian 
support continues to maintain the so- 
called spot positions of both Rio and 
Santos at a premium over the more dis- 
tant months, amounting in the case of 
Rio to 15 points for May over December. 


MOVEMENT OF BRAZILIAN COFFEE 
IN THE UNITED STATES 


(Bags; as reported by the New York Coffee 
ona Sugar Exchange) 


P. C, 
1932. 1931. Ch’ge. 
Receipts: 
March 1-28....... 627,558 903,504 —30.5 
February ........ 837,534 1,018,572 —17.8 
RT| Pe 771,284 719,400 + 7.2 
Deliveries: 
March 1-28....... 606,000 921,238 —24.4 
February ........ 700,166 721,142 — 2.9 
January 719,032 767,884 — 6.4 
*Visible stocks: 
March 29......... $2,080,498 1,403,700 +48.9 
March 22 . -$2,163,462 1,424,221 +61. 
Week's change... —72,964 —20,521 


“Including coffee afloat to the United 
States. fIncluding 923,448 bags of “re- 
stricted’’ coffee under Farm Board wheat- 
coffee exchange. {Including 924,075 bags 
of ‘‘restricted’’ coffee. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


——Mar.—— ——-May—— ——July— 
High. Low. High. Low. High. Low. 


Mar. 21... 6.22 6.22 6.20 620 6.09 6.08 
Mar. 22... 6.20 620 620 620 610 6.10 
Mar. 23... 6.26 626... soe fe ian 
Mar. 24... 6.28 6.28 6.22 6.22 

Mar. 25...Holiday. 


Mar. 26. -Closed. 
Wk’s rge. 6.28 6.20 6.22 620 6.10 6.09 
Mar. 28... ... ase oes owe 


Mar. 29... ... om nas - 6.18 6.14 
Mar. 30... ... > 22 BH ii asa 
Mar. 30 

close ... aoe *6.22 


—Sept.— ——Dec.—_—_ ——-Mar.—— 
High. Low. High. Low. High. Low. 
Mar. 21... 6.02 6.02 ‘ aes 


Mar. 22... ... ... 605 605 
Mar. 23... 6.09 6.06 610 6.06 


Mar. 25...Holiday. 

Mar. 26...Closed. 

ks zee. 6.09 6.02 6.10 6.05 
Mar. 28... ... ow 


Mar. 29... ... <.. 610 6.04 

Mar. 30... 6.10 6.10 6.10 6.08 

Mar. 30 
close ... °%6.08 6.07 F 
BASIS SANTOS NO. 4 (CONTRACT D) 


——Mar.—— ——May—— ——July—— 
High. Low. High. Low. High. Ww. 
Mar. 21... 8.13 813 8.22 8.19 8.20 8.19 


Mar. 22... 8.20 818 820 818 817 8.17 
Mar. 23... 8.23 8.21 8.26 8.20 8.25 825 
Mar. 24... 8.21 8.20 830 828 829 8.23 
Mar. 25...Holiday. 
Mar. 26...Closed. 
Wk’s rge. 8.23 8.13 830 8.18 8.29 8.17 
Mer. 2%... ... ... 8383 825 828 828 
Mar. 29... 8.45 8.30 840 8.30 
Mar. 30... 8.42 839 841 8.38 
Mar. 30 
close ... 8.39 8.38 
—Sept.—— ——_Dec.——- — Mar .,’33— 
High’ Low. High. Low. High. Low. 
Mar. 21... 820 818 819 818 ...... 
Mar. 22... 8.17 813 814 814 8.14 8.14 
Mar 20 8.18 8.23 8.1 


. 23... }. 5 8.21 8.21 
Mar. 24... 8.28 825 825 825  ... eee 


Wk’'s rge. 8.28 8.13 825 8.14 8.21 4.14 
“peer ee nas nc aaa ona 

Mar. 29... 8.38 8.30 840 8.35 8.35 8.23 

- 836 8.36 835 835 .. ony 
close ... °8.36 *8.35 


WINTHROP W. CASE. 
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News of Foreign Securities 


YONDON — Strength in 
sterling, which closed 
at $3.78, continued to 
stimulate British Gov- 
ernment funds _ on 
Tuesday. Otherwise 
the stock markets 
were characterized by 












new British debenture issues and weak- 
ness in international stocks. Kreuger & 
Toll shares especially were weak, falling 
from £1 to £7-16, while the debentures 
declined from £1% to £11-16. 

Most of the Anglo-American stocks 
were marked down to conform to Wall 
Street prices. Textiles and rayons were 
firm on better export figures. Renewed 
selling from the Continent depressed the 
oils which were unaffected by the rise 
in crude oil prices in the United States. 

The mining issues were dull in light 
trading. The Kaffirs fell, owing to a 
decline in the price of gold to 108s 11d 
an ounce, the lowest this year. 

The long Easter holiday was followed 
by a good demand for money in Lombard 
Street, the overnight loan rate rising 
from 1% per cent in the morning to 2% 
af cent at the close. The discount mar- 

et was weak, with three-month bills 
quoted at 2 1-16 per cent. 

Stock market sentiment showed im- 
provement last week after the rude shock 
administered by the Kreuger crisis. The 
Continental liquidation, which had been 
persistent ever since Kreuger’s death and 
which had been directly connected with 
that event, last week showed signs of 
having run its course. 

During its progress, however, it 
brought prices for international securi- 
ties k to the point from which they 
started their ape upward move- 
ment prior to the collapse of the Kreuger 


up. 
The following are closing prices on the 
London Stock Exchange on March 29, 
with net change from prices of March 22: 


Price. bea ny 
et 
i vo bbacacbsed cacaue ee 7s 64 + 6d 
Anglo-Persian ................... £1% re 
Babcock & Wilcox.............. 45s 3d — 6d 
British-American Tobacco ...... £% — % 
British Celanese ................ 7s 6d — 9d 
Bwana M’Kubwa ............. 2s 74d —l1%d 
Cables & Wireless............... "184 + % 
NE Sele ai anos nase cvnises *10% 4 
EE Perr CTT £3% wy 
Celanese Corp of America........£1 ‘ 
EL, nakeesdatges @uahonedmae £1% a 
EE hi. SUeReb id tddeetaeenane 47s 3d + 3d 
CS 2tdcche desc enceaetainted £3% y 
Dunlop Rubber ...........c000. 10s 9d ‘6 
OE errr rere: 18s — 9d 
at cn ecklskceeankeuwe 23s 3d — 6d 
ED cic t ceases ceontes te 19s 9d — 3d 
Imperial Chemical ............. 16s 9d +4%d 
Imperial Tobacco ............ 80s 74d —7%d 
London Midland Ry............... £18 ; 
London Underground ............ 19s 
Mexican Eagle .............. -68 Ted os 
Mining Trust, Ltd.............. 4s3d + 3d 
rere s3-—- % 
Rhodesian Anglo-American ....6s 3d + 3d 
Rhodana Corp ...............005. £2% ee 
MED Sc cncccccsencéeces-ve £12% — % 
DN, occ acedwaceccesvcececsa £19% — % 
Selfridge Stores 6% pf......... 20s 3d ah 
res £1%-—- % 
Trinidad Leasehold ............... 25s ; 
Unilever ordinary ................ £1% - 
United Havana Rys ord......... £3% - 
United Molasses .................. 8s + 3d 
EE NS-0o6.00b6s600cc00eseecens 7s 3d 64 
PUPGEORD cr ccccccccsccescccces 53s 9d + 3d 
British War Loan 5s...... £102% 
et Sires yu kevnivcecd £101% ea 
Do 4s, 1969-90 .................. £98% + 1% 


*Per cent of par. 


Geneva 
The following are closing quotations 
on March 29: 


Swiss 
Francs 
American-European Sec ............... 31 
WO ghAs cccccendvescecsccesccccescces 270 
Banave d@’Escompte Suisse............. 162 
ie ieee bab hesenasavaeeens 565 
Cie Suedoise des Allumettes, B......... 32 
His: o-American d'Elec .............. 990 
Italo-Argentine Elec ................4.. 130 
Kreuger & Toll part deb................ 
Motor Columbus ...................605. 
le & lo-Swiss Milk............ 515 
Societe de TE, cccceveséces 540 
Swiss-American Elec, B................ 25 


Paris 
After the four-day holiday the Bourse 
had a listless session on Tuesday. Ab- 
sence of trading was chiefly responsible 
for the losses, which were traced to some 
extent to the Stockholm committee’s re- 











LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended March 26, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 
N. ¥. Stock Exchange. N. ¥. Curb. 
NN ii cc. a walle edna edwin wales ace $10,319,500 $1,249,000 
I oo. os a eining med aha aes 13,887,000 1,147,000 
re ee eee eee 16,522,000 1,379,000 
eer 15,199,000 
EID. nc dain, Wited ht aca ath Wik es 198,372,000 18,705,000 
High. Leow. 
10 Foreign Government Bonds .......... 91.06 90.62 
FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. Year to Date. Same Week 1931. 
British 5s ........102%@102% 102%4@101% 102%@ 95% 104 @103% 
British con. 2%4s.. 60%@ 60%  60%@ 58% 60%@ 54%, 56%4@ 56% 
British 4%s ...... 102 @101% 102 @101% 102 @ 93 101%@101 
French rentes (in 
| eer 78.40@78.10  79.50@78.60 79.70@78.10  88.50@88.20 
French W. L. (in 
Paris) .. «+ «+ 101,90@101.§0 101.40@100.80 102.50@95.00 104.50@103.75 








oe on Kreuger & Toll, issued since the 
ourse closed for the holdiay. ‘rhis only 
affected the market moderately, how- 
ever, as it appears the French Bourse is 
not greatly involved. 

Weakness of the dollar and strength 
in sterling monopolized attention in the 
foreign exchange market. French finan- 
ciers appear uncertain on how to inter- 
pret the situation, merely awaiting de- 
velopments. The dollar dropped to 25.37, 
which is below the gold transfer . 

Rentes lost ground, closing as follows: 
The 3 per cents, 78.10; 1917 4s, 94.70; 
1918 4s, 94.80; 1916 5s, 101.99; 1920 
amortizable 5s, 123.85; 1928 5s, 102.60; 
1920 6s, 104.97; 1927 6s, 108.40. 

The following are closing prices on 
the Paris Bourse on March 29, with net 
change from prices of March 22: 


Net 
Francs. Ch’ge. 


Banque de France............... 13,100 —100 
Banque de Paris et des Pays-B..1,430 + 10 
Credit Foncier de France........ 5,340 +140 
Credit Lyonnais ................. 2,010 — 10 
Comp Nat d’Escompte de Paris. 1,230 — 10 
Societe Generale Fonciere....... 224 + 13 
Union des Mines................. 240 + 30 
RAILROADS. 

Canadian Pacific odnen takawes 375 —100 
BE wexetuwscsice ke ee ‘. 
PUBLIC UTILITIES. 
Compagnie Generale d’Elec..... 2,390 —200 
Distribution d’Elec a Paris.. 2,340 + 10 
Eaux Lyonnaises .. sevesence ee ae 
ED see ve nied ad édeen nee be 850 — 10 
Union d’Electricite ............. 920 — 10 
INDUSTRIALS. 

Mbe UdaES «oo. cccccscccccsccees 830 + 30 

 ccadeecs he hemenasdasonnecsust 290 50 
Etablissements Kuhlmann ..... 42 + 10 
BEE I cccccncccciccoucenns 124 — 2 
Galeries Lafayette .............. 103 a 
Paris-France nnhetin cuca 1,450 — 40 
CE, ccdicnnnsneceeneseese cee 1,340 — 10 
Societe Francaise Ford....... 120 + 3 
Societe Andre Citroen... . . 400 ; 

OIL. 
a ee er 1,300 
CANAL 
ae etnies 14,600 
MINES 
I Nc cccniaceranneces 520 + 10 
Mines de Courrieres............. 450 os 


International Railways of Central 
America 

The International Railways of Central 
America reports for February gross rev- 
enues of $522,141, as compared with 
$606,102 in February, 1931. Income ap- 
plicable to fixed charges totaled $229,- 
580, as compared with $276,142. 

For the two months ended Feb. 29, 
1932, gross revenues totaled $1,042,253, 
as compared with $1,272,872 for the 
same period in 1931. Income applica- 
ble to fixed charges for the two months 
totaled $454,233, as compared with 
$594,902. 


Berlin 


The Boerse reopened on Tuesday after 
the four-day Easter recess still under 


the influence of the holiday doldrums, 
with trading listless and prices saggin 

under slight offerings. Bonds were dul 
and irregular. 

The Berlin stock market closed lower 
last week. Swedish Match Company 
Shares fell heavily, and early in the 
week there was foreign selling of Ger- 
man stocks; offset, however, by some 
buying of steel and shipping shares. On 
Thursday, after a weak opening, moder- 
ate recovery occurred toward the close. 

Bonds were irregular with weakness 
later. The decline began with heavy 
selling of industrial bonds. On Wednes- 
day Berlin Transit Corporation bonds 
and the Reich inscribed 6s fell sharply. 
Thursday’s bond market was unfavor- 
ably affected by corporation insolvencies 
and there was a new decline with later 
partial recovery. 

Approximate closing prices on March 
24 compared as follows: 

Mar.24.Mar.18.Mar.11. 
05 109 114 


Reichsbank .............. 1 

Deutsche Bank .......... 45 45 45 
Hamburg-American ...... 16 15 15 
Vereinigte Stahlwerke.... 16 16 15 
Mannesmann Tubes...... 37 39 39 
General Electric ......... 28 31 30 
Siemens & Halske ...109 113 113 
Farbenindustrie ........ 89 97 
PED Gcdinenesaces 46 50 50 
Ascherleben Potash ..... 87 90 98 

Italy 


The following are prices of important 
Italian shares on March 29, quoted in 
dollars, on the basis of prices on the 
Milan Stock Exchange: 






BANKS. 

Lire. 
Banca Commerciale Italiana......... 1,041 
a. as twain adgewnt-cankini 1,465 
I os att neeeewessonis 670 
Consolidato Italiano 5%.............. 82.17 

INDUSTRIALS. 
sh beebaidiatnind«0s%6endeseesounee 136% 
ED +200 ced canserds-«o-0ekews 14% 
i Ce Gctetenatedesneendeeaanaela’s 63 
PE Aeitcnb he tedans ee cises bansesncss 20 
a nae bwbke meal gable 53 
ee Le ti ooo a cha Gim ne de hee 123 
I c dindeendkekbenedacestn’ *571 
BE NEE no os ce ccadceessnes ..-. 155% 
SHIPPING. 
NE coca Saakncecccawe dad 38 
TR, ais Da dadneeeeeewasin ci 28% 
ES a 102% 
Navigazione Generale Italiana....... 209 
PUBLIC UTILITIES. 
Adamello Bilectric ...........ccccccec. 97 
I IND 6.6.5 ckcnddncccacnsdcwe 118% 
BI SEI onc cncccccscccwsones 158 
I ID nc ceccaciveesscessscece 483%, 
Emiliana Electric ................0005 267 
Gas Rome & Electric.................. 744 
Lombardo Vizzola Electric........... 310 
Meridionale Electric ................. 190 
Sardinia Wlectric .........cccccccccess 86 
EE ny es 49 
Se Wie, A ID ikceccstcceccensceses O% 
i cht nang Whee aeee ene cea kds L 
ld ok wala d daage wekisaen 144 
MEE SID ov. cnasecasecscccenns 225 
EE ib 66ce6hneeen hee emaeS 19% 
Valdarno Electric .................0:. 126 
RAILROAD. 

Meridionale Railways ............... 610 


*Ex dividend 50. 


Mitsui Bank 


The Mitsui Bank reported at its gen- 
eral meeting on March 1 that the second 


half-yearly term of 1931 resulted in a 
loss of 12,297,026 yen. The concern 
transferred reserves totaling 15,200,000 
yen to profit and loss and paid its usual 
8% dividend of 2,400,00 yen. 

Senior Managing Director Seihin 
Ikeda told shareholders that during the 
term under review deposits fell 72,570,- 
000, to 637,440,000 yen and loans rose 
7,520,000 to 452,140,000 yen. Most of 
the loss was due to a drop in security 
values, the bank writing off 9,460,000 
yen. Balance of the loss was caused by 
shrinkage of London holdings when 
Britain abandoned gold. 

Rudolph Karstadt, Inc. 

Dillon, Read & Co., as fiscal agents 
for Rudolph Karstadt, Inc., announce 
that $188,000 principal amount of the 
corporation’s first mortgage collateral 6 
per cent sinking fund bonds will be re- 
deemed at par on May 1, 1932. 

The bonds called for redemption must 
be presented for payment at the office 
of Dillon, Read & Co. in New York, J. 
Henry Schroder & Co. in London, and 
Mendelssohn & Co. in Amsterdam, or 
credit Suisse and Société de Banque 
Suisse in Zurich or Basle. 

Swedish Ball Bearing Company 

The Swedish Ball Bearing Company— 
S. K. F.—report for the year ended 
Dec. 31, 1931, shows net income after 
depreciation and taxes, available for div- 
idends of Kr. 12,480,973, compared with 
Kr. 16,622,884 for 1930. Net income 
for 1931 of Kr. 12,480,973, converted at 
the rate of 18.94 cents per krona pre- 
vailing Dec. 31, 1931, is equivalent to 
$2,363,896. 

Out of profits for 1931, the directors 
intend to propose a 7~-per cent dividend 
compared with 10 per cent for the pre- 
vious year. The dividend of 7 per cent 
will absorb Kr. 9,100,000, leaving Kr. 
3,380,973 to be added to surplus, which 
will thereafter amount to Kr. 18,148,595. 

The annual meeting of the sharehold- 
ers, for the purpose of approving the di- 
rectors’ report and confirming the pro- 
posed rate of dividends, will be held on 
May 10, following which distribution of 
the dividend will be made. The deposit 
agreement under which the American 
shares are issued provides that dividends 
received by the depositary shall be con- 
verted into dollars at the current rate of 
exchange and the proceeds paid to hold- 
ers of American shares. The dividend 
of 7 per cent is equivalent, at today’s 
rate of exchange (19.80 cents), to $1.38 
per American share. 

The above earnings are those of the 
S. K. F. Company alone. Consolidated 
figures for 1931 are not yet available. 





Vereinigte Stahiwerke 

The report of Vereinigte Stahlwerke 
for the year ended Sept. 30, 1931, makes 
the worst showing since its constitution 
in 1926. From 1926-27 to 1929-30 the 
yearly coal output remained above 25,- 
000,000 tons but for 1930-31 was less 
than 18,500,000; similarly coke output, 
which had remained at 9,500,000 tons 
from 1928 to 1930 fell to 5,700,000, and 
steel, which attained 7,000,000 tons in 
1927-28 and declined thereafter slowly 
to 5,500,000 tons, now registers 3,700,- 
000 tons. In every case production fell 
off throughout the year, September 
showing lower figures than any preced- 
ing month. Finally, whereas in 1929 the 
corporation was employing more than 
190,000 men and women, it began the last 
financial year with 151,000 and finished 
it with 111,000. 

Net profits sank from 262,000,000 to 
151,000,000 marks, with carryover figure 
at 155,000,000 marks. Taxes claimed 
51,000,000 marks, social expenditure 
46,500,000 marks and interest charges 
33,000,000 marks. With 43,000,000 marks 
(instead of 80,000,000 marks a year ago) 
for depreciation there was a final loss of 
19,000,000 marks, covered from legal re- 
serves which thus fall to 61,000,000 
marks. The balance sheet lists assets of 
2,294,000,000 marks. Capital amounted 
to 775,000,000 marks, loans to 483,000,- 
000 marks; long-term engagements to 
159,500,000 marks and short-term to 159,- 
000,000 marks, including 25,000,000 
marks, acceptance credits, while depre- 
ciation for plant stands at 406,000,000 
marks. 

The mines and steel plant are valued 
at 1,478,000,000 marks. 
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Regular. Pe- Pay- Hidrs. of Pe- Pay- Hldrs. of Special 
tit hate ba ror. pees. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record 0 Pe- Pay- Hid-s. of 
on pe . —_— 2 a Seat of Aleeay. «x4 $3 Q Apr. 1 Mar. 21 | Oneida Knit Mills ........$1 Q Mar. 30 Mar. 22 Company. Rate. riod. able. Record 
Adams (J D) Mfg....... 30c .. May 1 Apr. 15 | Food Mach pf............ 50c M Apr. 15 Apr. 10 aaa $1.75 Q Apr. 1 Mar. 22 | Associated Oil............ 25e .. Apr. 15 Apr. 6 
— ,~ yp A seeeeee $1.75 Q Apr. 1 Mar. 25 Be eee 50c M May 15 May 10 Pacific Lighting ....... -T5e Q May 16 Apr. 20 
Se ee OS eS Ee 8 TE EBD a0. seseneceeensecs 50c M June 15 June10 | Pac S W Rity 6%% pf.$1.62% Q Apr. 1 Mar. 19 Liquidation. 
ree 124%c Q May 2 Apr. 9 Fortnum & Mason, Inc, Do 5%% pf..... ---$1.37% Q Apr. 1 Mar. 19 int! Life Ins (Gt L)....GRMD 16.0 iss. 
Allegheny Trust, Pitts..$2.50 Q Apr. 1 Mar. 31 ure 17%e S Apr. 1 Mar. 22 | pac Truck Svc pf....... 17%c Q Mar. 30 Mar. 17 
Alpha Port Cement....... 25c Q Apr. 25 Apr. 4 | General Mills ............ Q May 2 Apr. 15 | peabody Eng pf........$1.75 Q Mar. 31 Mar. 20 Stock. 
Am Art Works 6% pf..$1.50 Q Apr. 15 Mar. 31 | Gen Outdoor Adv pf....$1.50 Q May 15 May 5 / poy p cece = 
Gild Bldg Co pf.......$1.75 Q Apr. 1 Mar. 28 ec ros & Co pf...... —— Q Apr. 11 Mar. 31 Asso Gas & El A 1-20 sh... .. Ma 2 Mar. 31 
Allied Chemical & Dye..$1.50 Q May 2 Apr. 15 Pe.....- Oke Le 1 ts y e.¢ 
American Can $1 Q May 16 M 2 | Goodyear T & R pf....$1.75 Q July 1 June 1 Peoples St Bk (Ind)....$1.50 Q Apr. 1 Mar. 31 El Bond & Share........ 1%% Q Apr. 15 Mar. 22 
achat ay ay Bordon & Belyea ist pf.$1.75 Q Apr. 1 Mar. 26 | Peoples Tel Corp...........$2 Q Apr. 15 Mar. 31 | "Trustees System (Balt) 
Am El Secur pf.......... 25c BM Apr. 1 Mar. 21 Gray & Dud Co pf..... $1.75 Q Apr. 1 Mar. 24 8 aE .$1.75 Q Mar. 1 Feb. 28 ‘ ‘ . 
Am Factors, Ltd......... 15c M Apr. 10 Mar. 31 | Great Lakes Tran pf..$1.75 Q Apr. 1 Mar. 26 | peoples Tr (Lit Rock). aie M Mar. 31 Mar. 31 in ind oo 4% .. Apr. 1 Mar. 15 
Am Furn Co pf, A. ..$1.75 Q Apr. 15 Apr. 11 Gr No 1 Oil Cor........ $100 Q Mar. 31 Mar. 10 Peoria Wat Works pf...$1.75 Q Apr. 1 Mar. 21 o (ind'polis) pf....... %% .. Apr. 1 Mar. 15 
Am Home Products...... 35c M May 2 Apr. 14 Greening (B) Wire Co, P P ‘ P . Do (Louisville) pf...... %% .. Apr. 1 Mar. 15 
Am Nat Bk “Nashviti) -50c Q Mar. 31 Mar. 25 EE rake csenn ces $1.75 Q Apr. 1 Mar. 15 equot Mills ..............$1 Q Apr. 1 Mar. 24 Do (Indiana) pf....... %% .. Apr. 1° Mar. 15 
Am Optical ist pf...... ce @ ie 3 =... Guaranty Co of NJ. A..i0c Q Apr. 1 Mar. 24 | Perf Pete pf............ 37%c Q Apr. 1 Mar. 30 Do Dise Co (Chi) pf...4%% .. Apr. 1 Mar.15 
Am Rolling Mill, B, pf..$1.50 Q Apr. 1 Mar.15 | Do B ...............4.. Q Apr. 1 Mar. 24 Personal L & S B (Chi).$2.50 Q Apr. 1 Mar. 30 : 
4m Shipbuilding pf..... $1.75 Q May 2 Apr. 15 | Hart (Conn) Tr....... : Q Apr. 1 Mar. 24 | Peter Paul, Inc.......... 50c Q Apr. 1 Mar. 24 Reduced. 
Am St Pub 8 $6 pf....$1.50 Q Apr. 1 Mar. 25 Hartford Elec Light. Q May 2 Apr. 15 | pnila Elec $5 pf $1.25 Q May 2 Apr. 9 
AnGete Ge Bf. .....0+00 1.75 Q Apr. 2 Mar. 31 | Haughton El & M ist pf. # 5 Q Apr. 1 Mar. 20 | 5 enix ane... tk Q@ Apr. 1 Mar. 27 Amer Bank & Trust New 
Aamsoes Dey Fok LE So See. Eee. S eS Sew lp @ Aer. 1 Mar.% | Pasenta Siete Be — - sie vine ee $1.50 Q Apr. 1 Mar. 20 
Arrow- Apr. ar.23 |  @ IMBUr ......eseeeees pr. a 
Arundel MK ccsasar cece Q Apr. 1 Mar. 23 Haver Gas Bett... «2 56c Q Apr. 1 Mar. 23 __ eeertap bese Q Apr. 1 Mar. 22 — pone —_, teeeees = Q May 2 Apr. 11 
Asso Dry L coves Ist pf.$1.50 Q June 1 May 13 a Choes RS: $1.50 Q May 15 Apr. 25 | Pie Bom. Inc, $3 2d pf.. 15e Q Apr. 1 Mar. 25 . P B.---+--- Q May 2 Apr. 15 
MRR re “7 Q June 1 May 13 Do conv pf..............$1 Q May 15 Apr. 25 Do 7 seeseeceeceeee$L75 Q Apr. 1 Mar. 25 | Atrow-H & Heg El.......25¢ Q Apr. 1 Mar. 23 
— G rs E $6.50 pf.$1.624% Q Apr. 1 Feb. 29 Highland ‘Dairy, Ltd, Pittsfield Coal Gas........ .. Mar. 21 Mar. 21 Bangue de Paris & des 
Pf... ..-- see ees Q Apr. 1 Feb. 29 TH PL .- ee eeeeeeees $1.75 Q Apr. 1 Mar. 26 | pittsburgh Sti Fdry pf..$1.25 Q Apr. 1 Mar.25 | . Pays-Bas ........... 60 fr .. For year 1931 
De original PE. cccees 87i%e Q Apr. 1 Feb. 29 Holyoke. W PB GS. ... 0000 $3 Q Apr. 2 Mar Plant Realty Co p 8 1-3c M Apr. 1 Mar. 25 Cassidy, Ltd, pf.......... 75c Q Mar. 31 Mar. 23 
SEP $1.75 Q Apr. 1 Feb. 29 | Hot Stat > 7% pt...... $1.75 Q Mar. 31 Mar.15 | Pollock P & B pf....... 5 Q Mar.15_... Cent Rep Bank & Tr $2 Q Apr. 1 Mar. 23 
Assoc Ind Bkrs, A...... .. Apr. 2,Mar. 15 Do 6% PD Se 7 Q Mar. 31 Mar. 15 Premier Shares .......... 10c Q Apr. 15 Mar. 31 Ch os i biel pr. c. 
Atlantic Sav a. Tr (Sav). ag S Dec. 31 Dec. 20 Huyler’s au  - $1.75 Q Apr. 1 Mar. 18 Providence Nat Bank...... $3 Q Apr. 1 Mar. 26 -harles St Garage 7% pf...$1 Q Apr. 1 Mar. 19 
Atlantic City Sewer..... .. Apr. 1 Age. i Illinois Com Tel pf..... $1.50 Q Apr. 15 Mar. 31 Provident Adj & Inv, Cinn Advertis Prod....... 50c Q Apr. 1 Mar. 21 
Automatic Sig Accept.. ie BM Apr. 1 Mar. 15 Ili Nor Util jr pf...... $1.75 Q May 2 Apr. 15 3S" eater $1. 24 SS So Seer City N Bk & T (Col)....30c Q Apr. 1 Apr. 1 
Baker (JT) Chem ist pf.$1.75 Q Mar. 30 Mar. 16 | Illum Shrs Co, Class A..50c .. Apr. 1 Mar. 1 Provident Tr (Pitts)...... $2 Q Mar. 31 Mar. 31 | Comm Tr (K. C.)....... $1.50 Q Apr. 5 Mar. 25 
Barnett Natl Bk (Jackson- Im Life Assurance Co. x 4 Q Apr. 1 Mar. 31 Pub Ser of Ind pr in * $1.75 Q Apr. 15 Mar. 31 Detroit Sav Bank 75¢ Q Mar.31 Mar. 26 
SE, WON. acpaseees ff 3S eee Income Leaseholds ..... Q Apr. 1 Mar. 25 Public Serv of n'y -50c M Apr. 30 Apr. i Duquesne N B (Pitts) a 
Balcwin Co pf, A...... $1.50 Q Mar.15 Feb. 29 Indus L & G 8% pf...... Q Apr. 1 Mar.15 | Quincy Tr Steet Mass). 25c Q Mar. 31 Mar. 15 qucane NS CF ttis)...... $2 Q Apr. 1 Mar. 31 
Pee Q Apr. 15 Mar. 31 Intercity Bak, Ltd........ $2 S Mar. 23 Jan. 31 Reliable Strs ist pf....$1.75 Q Apr. 1 Mar. 15 Est Ry (France)...... 53%fr .. For year 1931 
Barber (H W) | oe pf. .$1. 75 Q Apr. 1 Mar. 29 Intercont Inv Corp, A....50c Q Apr. 1 Mar. 25 Roller Bit..... Q Apr. 1 Mar. 21 First N Bk (Seattle)...... 50c Q Apr. 1 Mar. 23 
Ben Elec Mfg ist pf...... $2 Q Apr. 1 Mar. 21 Int Util $3.50 pr pf..... 87%c Q May 1 Apr. 15 | Russell Motor Car 50c Q May 2 Apr. 15 Fidelity & Dep (Md)...... $1 Q Apr. 8 Mar. 31 
Bloomingdale Bros pf...$1.75 Q May 2 Apr. 20 Do Hf pgp eeccceces $1 7 Q May 1 Apr. 15 BE ncccccces 1.75 Q May 2 Apr. 15 Found’n Co (Can) 12%c Q May 14 Apr. 30 
 § SS era $1 Q Apr. 30 Apr. 15 ~~ Skienes éemed c Q Apr. 15 Mar. 31 Roos Bros 10c Q May 1 Apr. 15 Fafnir Bearing........._ 75e e 
ceded ting visi tri eeu Q Apr. 1 Mar. 24 m4 r & Bk (N o. 7 M May 1 Apr. 28 Ne es ci 1.62 Q May 1 Apr. 15 J, | Se Q Mar. 31 Mar. 23 
GY BIE, cccccccccceses 25c .. Apr. 25 Apr. 11 BD scccnescecnecsecsoses M June 1 May 28 st eek Stock Yds. 1 $24 Q Mar. 31 Mar. 21 First Nat! Bk (Birming- 
oa a re $1.75 Q Apr. 1 Mar. 21 BD 10:0.60504000600000eee0" 5c M July 1 June 28 San Diego Con G&E pf.$1. 75 Q Apr. 15 Mar. 31 DD stay suueasueaaee 50c Q Apr. 1 Mar. 26 
SR ee $1.75 Q May 2 Mar. 31 Sh piameoshabeden én seman 75c M Aug. 1 July 28 St Croix Paper Q Apr. 15 Apr. 5 First Nati Bk (Louisville) 
Braddock Nat Bk (Pa). .$2.50 Q Apr. 1 Mar. 31 BD vccccncicnccccccceves 75c M Sep. 1 Aug. 28 St_Louis Un Tr. Q Apr. 1 Mar. 26 Oe Mee oc oe Apr. 1 Mar. 24 
wa Boro Gas..... $1.50 Q Apr. 11 Mar. 31 BD. $s-sntdcccepaseoesoace 7c M Oct. 1 Sep. 28 Do 20 Q Apr. 1 Mar. 26 First Natl Bh K : 
ane Chaba bee toed 75c Q Apr. 1 Mar. 21 BD Ssveseendetssccctsceee ie ak 2 a ae Q Mar. 31 Mar. 21 ee, 
mw AFP Trans . -$1 Q Apr. 15 Apr. 1 Eee. tdsembedesedsctascrce 75c M Dec. 1 Nov. 28 Q Mar. 31 Mar. 21 We: evkass be-venseconsen Q Apr. 1 Mar. 20 
Bur Adding Machin Q June 4 May 3 | Intl Coltuootton gps ...$1 Q Apr. 1 Mar. 25 Q Apr. 1 Mar. 25 First Sec Cp (Ogden), A. se Q Apr. 1 Mar. 20 
Buckeye Pipe Line. .$1 Q Junei5 Apr. 25 Internat Print’g pf...... $1.50 Q May 1 Apr. 16 Q Apr. 1 Apr. 1 De isdcd'eedaaeceseuat 12' Q Apr. 1 Mar 20 
Calamba Sug Estate .40¢ Q July 1 June 15 | Interstate Dept strs pf..$1.75 Q Apr. 30 Apr. 14 Ga Sav Bk & Tr (Atl)....$3 8 Mar.15 Mar. 10 
Calaveras Cem p $1.75 Q Apr. 15 Mar. 31 | Int Ocean Teleg ........ $1.50 Q Apr. 1 Mar. 31 Q Apr. 1 Mar. 18 | Gordon-Pew Fish “gee @ Mar. 31 Mar. 23 
Cal Cone Co pf $1.75 Q Apr. 1 Mar. 15 Int Printing = pf ctfs Q Apr. 1 Mar. 21 Gat tea “Be 3 Ses. . pine : 
Cal Elec Corp pf $1.75 Q May 2 Mar. 30 $1.50 Q May 1 Apr. 16 Q Apr. 1 Mar. 21 Hart & Cooley vee _— 12% Q — : —_ = 
Cal Gr Corp 6% 1.50 Q Apr. 1 Mar. 31 $1.75 Q Apr. 1 Mar. Q : Feb. 16 lean Mater ee Py Ap a — _ 
Cal-Oreg P 7% pf ..$1.75 Q Apr. 15 Mar. 31 -10e Q Mar. 25 Mar. 19 | Security Title Bldg $7 pf.$1.75 Q Apr. 1 Mar. 26 | iniand Investors... \....); =i it ae 
CS . Sere $1.50 Q Apr. 15 Mar. 31 $1.50 Q Apr. 1 Mar. 22 Second Nat (New Hav).$3 Q Apr. 1 Mar. 28 Interest Tr&Bk (NO). Tse Me = zone 22 
eer Pow Co all ry cd & Lt $1.50 Q May 2 Apr. 16 | Sedalia Water a eppines $1.75 Q Apr. 15 Apr. 1 Kaynee Co *-*°e @ — ; ar: = 
=, = ). 1.50 Q Apr. 15 Mar. 31 | Laclede Steel. ..25¢ Q Mar. 31 Mar. 25 | Senior Sec, Inc .......... 35c Q Mar. 10 Keystone N B (Pitis)../.. $2 9 ry i A : 
oulees te ch pf. Sapeounnas $2 Q Mar. 31 Mar. 31 lame ~ Inc. - Q Apr. 1 Mar. 26 Sharpe &Dohme o pf,A. sre Q May 1 Apr. 15 Lex Tel 64% pr pf oes 7. mY we = 
ee le! 1.75 Q Apr. 1 Mar. 26 | Shasta Water Co, A..... Q Apr. 1 Mar. 21 | Tinerty Nat Bk & Tr - ates 
Ltd, % pt....... $1.62% Q Apr. 1 Mar. 15 Lawyers WA Insur (Rich- Simpson (R) & Co......... S May 2 Apr. 15 (savannah) The Q A © See. oF 
Carolina 24 eer Se @ Apt. 1 Mar. 2B | mem) BE. oc. ccccccccece 8S Apr. 15 Apr. 9 South Coun Gas & pf..$1.50 Q Apr. i5 Mar. 31 Magnin (1) Co lad " tauge aa 15 ped a 
Cen Trust | eee Q Apr. 1 Mar. 26 Leteourt Realty Corp. . 40c Q May 16 May 5 So Cal Gas Co pf...... 37 Q Apr. 15 Mar. 31 Maryland Trust........ She 9 + ae bs ped = 
Cha Fib Co Ist pt Seineiend $1.75 Q Apr. 1 Mar. 19 Oe? errs 5c Q Apr. 15 Apr. 5 ah Val da piensa c Q Apr. 15 Mar. 31 Mere Bk & Tr (Tex).. ||, 30¢ Q reg 1 Mar 5 
Cham of Com idg Leggett (F H) & Co er WD De cancccens Q May 31 Apr. 30 Mer-antile Trust & Rav P ar. 25 
(Ind fe. eee eens $1.37% Q Apr. 1 Mar. 19 PR ee perder $1.75 Q Apr. 1 Mar. 25 | So ind G e % 1% pf...$1.75 Q Apr. 1 Mar. 21 " Bask (Quincy) - 8. se. © A 
Chester & Phi! ae .. Apr. 15 Apr. 8 Lib Lime Cp 7% pf..... $1.75 Q Apr. 1 Tht BS BERG Peo cccsccces 5S Q Apr. 1 Mar. 25 Morsia #1 Go iN’ Yy): otewe P g Apr. . Spe. P 
Cherry Burrell pf....... $1.75 Q May 1 Apr. 15 Lincoln-Alliance Bk & Tr Do o Pi huidecdas.oedeadl Q Apr. 1 Mar. 25 Midi Rwys (Fr) 58% fr Fo 2 1931 
Chi Gulf Corp, A....... Q Apr. 1 Mar. 21 (Rochester) ..........- Q Apr. 1 Mar. 21 So Ind G & E 6% pf. Q Apr. 1 Mar. 25 Nat Mar Bk (Bait). 60c @A a 7 : = -. 
Mill away $1. Q Apr. 15 Mar. 31 Einoetn FE TF... 0000 $1.75 Q Apr. 10 Mar. 31 Southland Roy Co.. Q Apr. 15 Apr. 1 Nat Shaweet Bank $ 
Cinn Bk & Trust Co...... Q Apr. 9 Mar. 31 | | ORR ERE aey 30c Q June May 15 Spicer Mfg conv pf Q Apr. 15 Apr. 1 (Boston) tec OQ A » eine o 
Cinn Wholesale Groc ee Q Apr. 1... EES $1.62% Q July 1 June15 | Sorg Paper Co p Q Apr. 1 Mar.15 | now Britain Tr.........$1.50 @ a 3 ed = 
Citizens & Southern Natl Liquid ‘Carbonic.......... 50c Q Apr. 30 Apr. 20 S’east Inv Tr $5 - Q Apr. 1 Mar. 25 New Jersey TG & 7... $1 Q Mar. 31 Mo + 
Bk (Savannah) ....... 25c Q Apr. 1 Mar. 24 Lynn Gas & Elec........ $1.50 Q Mar. 31 Apr. 21 Southern N E Te Q Apr. 15 Mar. 31 Nord Rwy (Fr) ‘400 tr F 1931 
City Natl Bank & Trust Do trust ctfs.......... $1.50 Q Mar. 31 Mar. 21 State Street Invest....... 75c Q Apr. 15 Mar. 31 Nor St Louis Trust... 2 ‘* or a ee ™ 
(Evanston) ........... Q Apr. 1 Mar. 14 Louisville Gas & Elec Stein Cosmetics pf.......50c Q Apr. 1 Mar. 28 Grinens Rwy (Fr) Uae" * our: a2 ion 
Col A Pts 7% pf........ $1.75 Q Mar. 31 Mar. 25 CD GE BE. conccwce $1.50 Q Apr. 15 Mar. 31 Sup Port Cem A........ a M May 1 Apr. 23 Pa-k Hank (Bat)... iSe @ viel y . - 
Col Bk & Tr (Ga)...... $1.50 Q Apr. 1 Mar. 31 SS DO ree, $1.25 Q Apr. 15 Mar. 31 Tarryt’n Nat! Bk & Tr....$4 Q Apr. 1 Mar. 31 Par-L.yon-Med (io bh ee Fal ane 1931 
Colum, Del & Marion Be WE Ms 6065 sienec sees 5 Q Apr. 15 Mar. 31 Telautograph Corp ....... 35c Q May 1 Apr. 15 Paterson (N J) NI Bk $2°Q A y 1 M 4 
BGG GBF PE. ccc ccccccs -75 Q Apr. 1 Mar. 19 Mass Util Saesced 2%c Q Apr. 15 Mar. 31 Telluride Pw Co pf..... $1.75 Q Apr. 1 Mar. 31 Provid Wash Yas reese q + a 31 — o 
Colonial Tr (Pitts)........ $3 Q Apr. 1 Mar. 29 Marion Wat Co pf...... $1.75 Q Apr. 1 Mar.19 | Thatcher Mfg cv pf...... 90c Q May 15 Apr. 30 Reading Co Werseccece Se ac S3 re = 
[= . » Bank Masbach Hd Ist pf...... $ Q Apr. 15 Mar. 31 ee Oe ee 87%c Q Apr. 1 Reversible Collar...” 31 9 7 y i Me + 
ee Q Apr. 1 Mar. 31 | Mass Util Asso pf....-..62ig¢ Q Apr. 15 Mar. 31 | Thrift Stores, Ltd, 64% Ist State Title & Mtge........25¢ @ Apr. 1 Mar. 24 
Coml Disc, a“ A) 8% pf..30c Q Apr. 10 Apr. 1 McKin Stl Hold pf...... $ ‘ Q ar. 31 Mar. 21 errr .40%c Q Apr. 1 Mar. 23 Safe Dep Nat Bk ee pr. ar. 
BD FID Bila cccccccccnens 17 Q Apr. 10 Apr. 1 McLeod Bdg, Ltd, pf....$1.75 Q Apr. 1 _...... Do = SD . errr ‘17lge Q Apr. 1 Mar. 23 Bedford) 15c Q Apr. 1 M 21 
Com Bk "Bait: cir emeee $2. S Apr. 1 Mar. 28 Med Port Cem pf....... 1. Q Apr. 1 Mar. 25 3d Twin Bell Synd........ 10c BM Apr. 30 | Schwartz B Cis A ot trees ase @ —_ : seer. = 
Com —— » B & Tr Merchants Disc Co...... 37%c Q Mar. 31 Mar. 24 Toledo Edison Co 7% pf Security Inv Tr Ae ocsns pr. ar. 
| ere .. Mar. 31 Mar.15 | Merchants Ice & Cold Ol cobdbadsseenssedd §81-3c M May 1 Apr. 15 i , vy, $1.50 SA 1M i 
Com’! Nat Bank (Wash, Storage pf .......... Q Apr. 1 Mar. 21 OP GE Ms cccccccssneecn ic M May 1 Apr. 15 Rast ges sesneness4 Po @ — : Hed = 
fh Serres 2.50 Q Apr. 1 Mar. 25 Merchants at Bk (New Do 5% pf........ 412-3c M May 1 Apr. 15 U n Nat Bk (Pitis) !!! 33 > al 3 = - 
Com’! Trust Don aauwe 5% Q Apr. 1 Mar. 26 Bedford, Mass.)........ Q Apr. 1 Mar.22 TED TE. cscveccvccscrecs 5c Q Apr. 1 Mar. 25 Union Planters Nat Bk & Tr ar. ar. < 
Commonwealth Tel pf Merchants Refrig..... 50c Q Mar. 31 Mar. 23 Toronto , SAE 7% pf....$1.75 Q Apr. 15 Apr. 1 (Memphis) ose ie - : 
(Madison, Wis)...... $1.50 Q Apr. 15 Mar. 31 Merc Tr (Balt)...... 50 Q Mar. 31 Mar. 31 Travelers Ins (Hartford) . ..84 Q Apr. 1 Mar. 21 Union Guar & Mige.. ||! Tbe 3 oy : aw 25 
Community St, A....... 12%c Q Mar. 31 Mar. 25 Me & Newark Tr....... $1 Q Apr. 1 Mar. 23 —_ L & G of Birm 6% | Waterbury Farrell Gig pr. ar. 25 
ert decane ccs 12 Q June June 24 | Met Gas & peeecesce ee «. Ae. 3 Bee setvevecssscesasscte @ 2g: 1 Mie Mach ” $350 M oe 
ah dutceceweneaermee 12%c Q Sep. 30 Sep. 26 Metal Package Co......... 1 Q Apr. 1 Mar Tre Sys Co of Baltimore lw . D Ati Nas we’ ie Q a. 3 ar. 26 
OPT rrer rrr TTT Te 12 Q Dec. 31 Dec Met & wey <c e Q Apr. 1 Mar. 21 PORT ee ne. Q Apr. 1 Mar. 15 Western Bk & Tr (Ginn). 20¢ aor 1 a = 
7 re ee i2ige Q Mar. 31 Mar. 25 Mex T r pf....$1.75 Q Mar. 31 Mar. 19 Trus Sys Co of Indianapolis | n Q pr. 1 ar. 23 
Consol Car Htg......... $1. Q Apr. 15 Mar. 31 Midland a L cific Grain Dt aakeedéeauescaaeans o% Q Apr. 1 Mar. 15 Omitted 
Con Dry Goods pf...... $3.50 S Apr. 1 Mar. 25 DE sccscsccevceses ene 1% Q Apr. 1 Mar. 24 Trus, Sys Co of Louisville tted. 
Consol Royalty Oil........ 5c Q Apr. 25 Apr. 15 — wrens REP OR), NE 6 ere Q Apr. 1 Mar. 15 a - 
Corn Products ........... 15c Q Apr. 20 Apr. 4 teehee mene ele 17 Q Mar. 31 Mar. 31 erenes System Corp PP Alabama Fuel & iros a $1 "D : this so 
NM ean aseacssce.sa $1.75 Q Apr. 15 Apr. 4 pe 7% pf Cl B pf..... $1.75 Q Mar. 31 Mar. 31 SS Serre 1%% Q Apr. 1 Mar.15 | Aer st P re Q Duea 8 time 
Creautertes Oe eee 25c Q Apr. 1 Mar. 10 ne Sts Util 7% pf...... $1.75 Q Mar. 31 Mar. 20 Trus, Sys Disc Co of Chicago pean ——. me. " ...25¢ Q pus at — time 
Cts Bidg Corp pf....... $1.25 Q Apr. 1 Mar. 25 ree 1.50 Q Mar. 31 Mar. 20 | RO EE RES 1%% Q Apr. 1 Mar.15 | Boll stor > rig alee Q Due at this time 
Dallas Bk & Tr (Dallas).60c Q. Apr. 1 Mar. 31 sdbenaies El Ry & Lt Trus Sys Serv Cor pf..... 2% Q Apr. 1 Mar. 15 | ; ernberg st se ~ i 
Dayton Pwr & L pf...... 50c May 1 Apr. 20 eer eee Q Apr. 30 Apr. 20 | Tubize *Chatillion 7% pf | puss cx Ww) 6 ‘Go “aiv* oy Q eae at Bie me 
Discount Cp of N Y....$2.50 Q Apr. 1 Mar. 31 Missouri Riv Sioux City Freee ae $1.75 Q Apr. 1 Mar. 21 | a tat me i 8 ; g ous | - me 
District Natl Bk (Wash, Bridge pf............ -1% Q Apr. 15 Mar. 31 | Tuckett Tob pf.......... $1.75 Q Apr. 15 Mar. 31 ion ee 7 : . a ue at this time 
DT csawksacosueceesmen Q Mar. 31 Mar. 25 Mississippi Pwr Co, $7 ist Twin Bell Oil Synd....... $2. Feb. 16 > He Bectsevseses ; 61 Q Due at this time 
Duncan Mills pf.. ee @ Bee ET acsvas Mn deggede tat deeeneew $1.75 Q Apr. 1 Mar. 25 Union Nat Bk (Wilm)..... $1 Q Apr. 1 Mar. 25 Pe : # oa mane see “ong Q _ - ~— _ 
Eagle Lock Co.... Q Apr. 1 Mar. 25 “fy peers 1.50 Q Apr. 1 Mar. 25 | Union & New Haven Tr | eee tor Bk i 9 Me SS 
Eagle Whse & St........ 1 Q Apr. 1 Mar. 28 Missouri P 8S $7 pf....$1.75 Q Apr. 1 Mar. 15 (New Haven) .......... $3 Q Apr. 1 Mar. 28 | GoMiuits c "he rod..... $ ¢: YW | snd at this time 
East N J Pw 6% pf $1.50 Q Apr. 1 Mar. 31 $6 pf.............. Q Apr. 15 Mar. 31 | Union Pub Serv......... 1.50 Q Apr. 1 Mar. 19 | pppowts, : é. tee 5 Q pee at oe time 
Eastern Dairies, Ltd...... Q May 2 Mar.3i | Monarch Mtg & Inv pf. -12ige Q Apr. 15 Mar. 31 me 16 06, B......0053 2.75 @ Ape. 1 Mar.) | Soe Coe Sue... S ee SS ae 
SNE on cc ncacncca nda $1.75 Q Apr. 15 Mar. 31 | Mohawk Invest........... Q Apr. 15 Mar. 31 Do 7% pf B...... $1.75 Q Apr. 1 Mar.19 | pote 4 as ..+++-$1 Q Due at this time 
Elec a Sh $5 pf.....$1.25 Q May 2 Apr. 9 | Moxie Co, A.............. T5e Q Mar. 31 Mar. 25 Sf are 1.50 Q Apr. 1 Mar. 19 | a 6% . = - 
“7 Sere 1.50 Q May 2 Apr. 9 | Moloney Elec A............ $1 Q Apr. 15 Apr. 2 it 2 2 Seppeperees 1.60 @ Apr. 1 Mar.19 | oP ‘gen oe ** "5 $1.50 Q Due at this time 
El P & L $7 2d pf...... $1.75 Q May 2 Apr. 5 | Morrison Cates eee $1.75 Q Apr. 1 Mar. 24 United hio Util, A $1 Q Apr. 1 Mar. 26 | Ghinm Mot 72 of.... Mew 3 } wed = ~ eg 
Do allot ctfs, full paid. ioige Q May 2 Apr. 5 Mt _—— Tel Corp 7% (eS. $1 Q Apr. 1 Mar. 26 | ~ = ac ia nm ue at this time 
De altet cts, CO nd BE ener cceenc es: ..$1.75 Q Apr Mar. 20 Do 6% = Se eawcewend 1.50 Q Apr. 1 Mar.26 | “! © salieaiians 8 D sia thts 
aa = Q May 2 Apr. 5 sseltetnans ae Q Mar. 31 Mar. 24 Do 6 f..........$1.50 Q May 2 Apr. 9 H 2 Pa Bog 2.50 ue at this time 
Elec Pw ee Se Q May 2 Apr. 5 Mtg Guar (L Ang)........ $2 Q Apr Mar. 28 Un Linen "Sup __ PS $1.50 Q Apr. 20 Apr } i. “0 a Pf. ...00- $1.75 Q Due at this time 
Elec Vac Cleaner......... Q Apr. 15 Apr. 1 Natl Bank of Com & Tr Union Telep pf.......... 42%c Q Apr. 15 Mar. 3i | rp oy . .++,2e Q Scrip Due at this time 
Elgin Sweeper ist pf...... 50c Q Mar. 31 Mar. 19 Reese 1.50 8 Apr. 1 Mar. 31 | United Sec, Ltd. chest Se Q Apr. 15 Mar. 31 aa Gent tie oe — 2h pre 
Do cum div pf.......... Oc Q Mar. 31 Mar.19 | Natl Dist Prod .......... 50c Q May 2 Apr. 15 | Unit Prof Share pf.......! S Apr. 30 Mar. 31 De on Hl. .--eeee 2% Q Due at this time 
Eng Elec (Can), A...... 15¢ Apr. 15 Mar. 31 | Nati Finance Corp of Balt, U_S Smelt, Ref 4 Mng. “25e Q Apr. 15 Apr. 4 | nev Bat eA Pt seteees $1.50 Q Due at this time 
Escanaba P & T 6% pf.$1.50 Feb. 1 Jan. 15 | eee 20c Q Apr. 1 Mar. 24 rary Q Apr. 15 Apr. 4 | Newh i Bid 7 eapeneey 7 Q =e at ~ ime 
Essex County Trust Co Do B ..... see eee ee ceeee 20c Q Apr. 1 Mar. 24 | Un Tr Co (Prov).......... $2 Q Mar. 31 Mar. 24 | Str ~ 4 6 74 east $1.75 Q Due at this time 
(East Orange, N D, ...-$4 Q Apr. 1 Mar. 31 TPR Miss cinscnnsasnd 20c Q Apr. 1 Mar. 24 | U 8 Trust {Boston). ae 25c Q Apr. 1 Mar. 22 gi igee a lothier ; 
Federal Am Nat Bank & Natl Fire Ins (Hart) ee 50c Q Apr. 1 Mar. 24 | Van Dusen Har pf...... $1.75 Q Apr. 1 Mar. 20 | as ie POSED RRR BE a 5 Q Due at this time 
T (Wash, D C)....... 50c Q Apr. 1 Mar. 31 Nat Share Co ore errr 43%c Q Apr. 10 Mar. 31 — Sand Qu —_ Ltd, it 4 tge Guar (Buf- ; 
Fed Comp & Wh 7% pf.$1.75 Q Apr. 1 Mar. 24 Nat State eee i eS Seer Gay eerste S Apr. 15 Mar. 31 T . a eee Q Due at oe sme 
First Fimnese of Det, A.37 Q Apr. 1 Mar. 27 Y Trap R $7 pf...... $1.75 Q Apr. 1 Mar. 21 welthans Trust Co (Wal- Troy. ee .. Due at this time 
greener Q Apr. : ioe. - ol BL St Bk Mae =] ” eee = $ a : a 4 DP eacassenekacenes Q Apr. 1 Mar. 19 ee A , 4 a cm. . .$3 & pas bo thts teens 
First Fin of Iowa, A. Q Apr. ar. 27 | Naumkeag Steam Cot..... r. ar G ae $1.75 Q Apr. 1 Maer.35 | Gi eet. : . - -- P 
oS pNReppepypep: Q Apr. 1 Mar. 27 Nevada @ Cal xr Bt were $1.75 Q May 2 Mar. 30 Waterbury Nati’ Bh “ Vichek Tool Bf. pee $1.75 Q Due at this time 
First Nn B & T (New Hav).$3 Q Apr. 1 Mar. 24 | New Amer Bk ( Seer $1.25 Q Apr. 1 Mar. 15 
— Nat Bk (Avoca, Pa).8% S Apr. 1 Mar. 25 MED ancccesaccecese Q Apr. 1 Mar. 31 Weinberger Dr Strs ...... 25c Q Apr. 1 Mar. 28 
First N Bk (Hempstead, Niagara Alkali pf....... i373 Q Apr. 1 Mar. 23 Westchester Title & Tr Q Due at this time 
Wl dseticatassbanea 25c Q Apr. 1 Mar. 24 Norfk & West adj pf...... $1 Q May 19 Apr. 30 ( OS err Q Apr. 6 Mar. 31 Q Due at this time 
First Nat Bk (Jer City)..50c Q Mar. 31 Mar. 21 Norris Penn Tr........... 75c Q Apr. 1 Mar. 22 Westmorel'd Wat ma pf.$1.50 Q Apr. 1 Mar. 21 Q Due at this time 
First Nat Bk (Mt Vernon).$1 Q Apr. 1 Mar. 31 North & Judd Mfg...... “. Q Mar. 31 Mar. 21 Wichita Un Stk Y...... $1. Q Apr. 1 Mar. 21 _. Due at this time 
First Nat Bank (Toms N Brit Mch A pf...... $1.75 Q Apr. 1 Mar. 22 Wrisley (A B) ay pf....$1.75 Q Apr. 1 Mar. 25 Q Due at this time 
River, N J).......-- 87 Q Apr. 1 Mar. 24 N Orl Cold sane and Extra. Q Until June meet 
First Sec of Iowa, ‘.- Q Apr. 1 Mar. 27 Warehouse ............ Q Mar. 28 Mar. 22 Brook Bor Gas pf Apr. 1 Mar. 21 8 Due at this time 
> eee 37 Q Apr. 1 Mar. 27 | N Y St Nat ‘Bank (Alb)...$3 Q Apr. 1 Mar. 29 | Canad Indus, Ltd. .. Apr. 30 Mar. 31 S To May Meeting 
First Shares Corp (Des Newaygo Port Cem 7% Nati Shares A...... % .. Apr. 10 Mar. 31 Q Due at this time 
Moines), A .......+. 37 Q Apr. 1 Mar. 27 f ceesccscececeseccs 1.75 Q Apr. 1 Mar. 25 | Northampton Nat B a . Mar. 31 Mar. 26 Q Due at this time 
eres we eee Q Apr. 1 Mar. 27 ee Ss __ SSR Apr. 1 Apr. 1 .. Due at this tim: 
First Nat Bk (Mer Q Apr. 1 Mar. 22 (No: “2 ¥ | cecccces Q Mar. 31 Mar. 26 Do pf Q Due at this time 
First Nat Bk (Mobiie)....§3 Q Apr. 1 Mar.31 | Nutley Mtg @ T Gr.--.$1.50 Q Apr. 1 Mar. 28 | Bristol Bk & Trust, Conn.s0c Q Apr. 1 Mar. 31 | West Bide ‘Tr & Savings 
First Nat Corp of Port- or om (Evans- Ohio Assoc Tel pf........ 35¢ Q Apr. 1 Mar. 19 Bank, Chicago ......... $1 Q = To Nec. 1932 
land (Ore), A.......- 50c Q Apr. 15 Mar.25 | ~~ ville) ............ Q Apr. 1 Mar.31 | Premier Shares ......... 10¢ Q Apr. 15 Mar. 31 “Revised 
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j 
The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 
t 
FOREIGN SECURITIES INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS NEW YORK STATE BONDS 
GOV’T, MUNIC. AND MISC. BONDS —BON DS—(Continued) —BON DS—(Continued) Quotes ‘na 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Se a on a yie asis: " 
Argentine (resc.) 4s, 1954..... 50 2 Credit Service 6s, 1948 ........ 80% Qhio-Penn. Ss, 1934-54. -- 520 55 Se, Jan. and March, 1937-45 tie 
g. Restor’n 5s, 1934. . .. 21% «24 2 Domestic & For. Inv. She, '47.0.W. B.W. Oregon-Wash. 58, 1933-53... . 3944 5s, Jan. and March, 1946-71 4.10 
Do premium 5s, 1995 2 3 Duluth So. Shore & Atl. 58,'37. Pac. Coast of L. Angeles 5s, "33-53. 58 62 | 4%4s, Jan., 1964 
Bolivia 6s, 1940......... ae eS ee eae “Eetorented Pee, Sonat any Lane Cy, Se SSS. S| Soe Set, 100s ‘00 
Brazil Govt. 4s, 1889. . 1316 uit..Of. Bldg’ deb. 5s, ‘52. 15% Pac. Coast Portland Se, 1933-53... 58a) AE; Aan 1045 4.00 
Do ~~ ree 15 18 isk Tire Fa ” 6s. I 20 Pennsylvania 5s, 1933-53 . 54 59 : . 7 pase 1966. 3%0 
BM I vino nso ccaencensc' 16 019 3 Flour Mills of Amer. 6%48,"46. . Interested 5s, NG 5458 | ais, Aoril, 1940-49 ||| ‘00 
Do $s, 1913..0.0...2.... ig 19 3 Great” Bridge 68, 1945. in ‘Interested Phoenix 58 ....000 0000000000200 67 «= TL_~ st 4s’ Bept.; 1932-39 ety 2 
— Serer rea ritain anada Inv. CV eeRR eRe hed en0645 4650008 60 ‘ : 
BE OR, BR an cccnscssncceee 14 17 orp. deb. 4 1959....... 38 44 Potomac 5s, 1934-54. . . % 30 is. 1960 oer 385 
Brit. Fund 4s, March, i919.) 71 «73 *Haitian Corp. 85, 1938... 7 Wt St. Louis 4%8, 1936-56 : 30 34 «| 4s, Apri 15, 1932-39 4-10 f ° 
Bot Mat We ee ieee |g Heart Magine ae OW | ak ote is RB RRR | 
s, Se . ) risban eae handed - * e : 8, 1958-67, M. & s % 
Brit. Consols, %............. 37 «40 Hoboken Ferry 5s, 1946....... 65% 70 - 2 wee 61 66 | 3%s, March,’ 1933-39 +10 
Bucses nee » 1915, a 3 Holly Sugar 6s, 1943........... _Anterested Minaseste fa. 16enes. 584 8, March, 1940-56 3.95 
ROP Ree 44 2 Home Nhe 196 6s (Met. Cas. Ce. ). ).O S. W. Arkansas 3a. 1937-57 2 ie . a or cero ~ 
ok Ss, “1918, £100 p pieces. is 49 Int. Salt os, igs, 8 reece’ “ Union-Detroit 5s, 1934 528s a foe ores 4.10 s 2 
anadian 5s, 1937............. urnal o bn ee0 Ga, 2007-OT......... 52 55 . s 4. ~ 
1983........ 90 «92 3 Little (A. E.) 7s, 1942......... dohevestes Do 4%s, 1937-57 -3 © lz > 2: 3.90 
ST I cea necescs cscs 10 —«O Loew's New Bro. Prop. ist Va.-Caro. 5s, 1937-57. eo 8 Loa ole & See 3.90 
Costa Rica 5s, 1911 3135 8 etic edie nn irene 70 Virginia 65, 2603-63.............. 58) | Sa: Maree 1 eee rr 
Denmark ‘Sq 1919.00.00... 7% 190 | Mi Hope ree 6s, 1987... 84 97 Sor” Sept. 15. "1032-38 "£05 
Prey. 3 ope Bridge . .Interes : 4 : 
French Govt. 4 s i7 ifes 138 36 31 Nga Gt “Cs FR. Ba. 2 16 EQUIPMENT BONDS 3s, Sept. 15, 1940-81 3.90 
ct.) (per fcs ) - 2. Ho en +. The subjoined . 
French Loan 5s, 1928. 3 40 N. : ila. & Norfolk 4s,'48. 77 80 ane By -y BY Wy fed ant NEW YORK BANKS—STOCKS ° 
French Loan 6s, 1920. . 40 41 N. Shipbuilding > 1946... 81 as maturities Bank of Yorktown 35 
prone Prem. So, (iss, Lge); ie oe | 3 Oia Coleny ews 6 iia. 8 wt SP Maturity. Rate. Bid. Ask Benscnhurat 35 
ree vt., eces ‘ : : * 26 
Guatemala 8s, 1948..... ore . 35 3 Parker young, Che. er ; =? . ¢ 6.25 5.75 Sarees 35% on” 
Midi a 1980 eens 3 te 2 Seedioene Co. ~ om ~ 3 ie5 $00 550 Columbus - 150 
. . 48, 19OU....... awe 2 e e CoO. O68, 1901....... . 5 5 4 e «sn 
Norwa 6s, 1970 (kroner)..... 180 200 4 .—ae by em ciates 6s ‘Sp. ,'48. Anterested & 750 830 Fifth Avenue 1‘Zo0 15 
Ree aR i 2 alty Associa —- . ’ ; y ; 
pDo Opa. 104 R. R. 6s, 1956. eM 208%, 2 Realty Found. 38-39. .O 3° $00 500 airet, ne ee l 1.600 1,700 3 
Poland 5% cv. in (100 zloty).. 2 4 2 Reliance Mst. Sean — Soe /0.W. B.W i238 7.50 6.75 Grace ye ational . ames = de 
Prague 4s, 1919 (1,000 kr.).... 7 20 2 Second Int'l Sec. Corp. ‘5s, 48. Interested a 5.90 5.40 Harbor Siate Bank one | 
Rumanian 4s, 1922............ 18 Securities Co. of N. Y. 4 40 50 35 6.25 5.75 Harriman National | 1.340 1.440 
Russian 4% rentes, 1894 (M 61 Broadway ist i950. ... 62 -5,5%,6 6.90 6.25 Kingsbo . , . 
SE codieainastehdasekiees 1 % Southern Ind. Ry. 4s, 1951.... 42... 6.00 5.50 pr arog 4 6 | 
Do 54a (M.'ru.); i9i5-i9i6-) 9% «1 Std. Textile Prod. ist 6%4s,'42 20 25 "8 6.10 5.70 7 gy 8 12 
Salvador 7s, 1957.:........... 10” 6-15 2 Starrett Inv. Co. 5s, 1960...... .. 610 5.80 wa : 4 : 
Sao Paulo Brasil) 8s 1936. . 100 =: 150 Struth-Wells-T. 1943..... 49% 51 37 7.50 6.75 Seah Nati 1 28 30 
2 So. Amer. Rw 1933...... 24% 25% 3 Susquehanna Silk Mills 5s,’38..Interest $%4,5.5% 7.50 6.50 s Nationa cows 70 ' 
Uruguay 2. iis.” Spy aE RERS 20 40 - 3 PA Pay & Co. indus, 6 Interested s 7.80 6.50 2 eas Bone of Now York. o.w B.W 
ee oledo Term . : . onal Bronx Ban 44 ; 
Pe : a : Unit | Launéry bet A, ry 64s, ay Interested 4%,5,6% 7.25 6.50 Pre me city 42% 44% } 
‘ ni rr Fastener 6s, 1 Paterestes 6 6.25 5.75 ational Safety 4 7 . 
DOMESTIC SECURITIES U. 8. Steel Se, 1951............ 114 4%4,5 7.60 6.90 eople’s ........ . 200 
MUNICIPAL BONDS Withereee-ther. Os, 3806. . benows 19 6.25 5.75 Nee oe ational 24% 26% 
war ron 2 by 5, y i enn Exchange, new 10 15 
2 qptehonses, Fee. - seeeees 2d *Selling flat due to default in ‘intactet. as 38 6 8.00 7.25 Sherting 6 ‘ Ht 14 7 
” : ihe 4,4%4,5, 7.50 6.50 extile : 33 
alone saben aoune REAL ESTATE—BONDS stip Te S| 6 Otrade ||... - 75 
3 Algonquin Apts. A aa eae Interested ° os eo 2 Washington . -. ‘ Interested , ' 
Amer. States Pub. Serv 6s,'38 380i 2 Dodge Bldg 1943 -O.W. B.W. 4%4,5 8.00 7.00 Yorkville . 30 , ’ 
A j. Pwr. ist 5s, 1941....... 97 98% 2 Fox Thea. 5 i. Bldg. “64s. .O.W. B.W. S'8y.7 8.00 7.00 2 oer O.W. B. Ww. 
—_acehagellpepampheteaeie a 2 Hotel Pierre 64s.............. 0.W. B.W. 6 8.00 7.00 y 2 
Assoc. ‘Tel. Util. 6s, 1941 48 52 : Hart Bhig’ 72, ese k0... OO, B.W. 5% 8.00 7.00 | NEW YORK TRUST COMPANIES— ; 
pret Bie a OS 3 Lafayette Hotel 5s, 1947...... Interested $4.56 613 6.00 STOCKS 
Col. (S. C.) G. & oe 5s, 936. ” 80 90 3 Massee Apts. 6%s.............. Interested 23 6.00 5.50 d 
SShatbug Cpe wrens am, | 3 Mlimaey cane cg Inert . «6Bis| Bere ae | 
3 Communit Se Int t u .Interes . nk o . Y. & Trust ‘ b 
3 a y .W. Serv. 50,46... 46. . Interested 3 Pierrepont Hotel 5%s.......... Interested 5 860 1.08 Bank of ‘Siciiy. wane iY i 7 L 
EERE TS »644,7 . . T 

y Sons, Trac. Ss, 1983 6 Mrerestea | FEDERAL LAND BANK—BONDS s #99 ase | 2 Bronx County oe oe 
Dallas Gas 6s, 1941 .......... Rate. Maturity. Bid. Ask. 7.50 6.50 Brooklyn Trust 215 1 

3 Delaware Valley Util. 6s,’56. . Interested 4%... Dec., 1933-32 ; oy 4 a4 —_— ene : 39, «143 1 

1 Paso El. 5s, 1950........... 85 4iZ May. 1942-32 ° ‘ ; emical Bank & Trust 32% 34% 2 

3 Florida Telephone * 1945... . Interested Ph ciokecawegaiee Jan., 1943-33 5,5%,6 8.00 7.00 Ciinten ...... 35 50 
Gas & Elec { Ber. 1949. we Ps Vial Jan July, 1955- 88 44,5 6.10 5.80 Contin. Bk. & Tr., new 16 18 

% Houston Gas % Pu el 4 '32.... Interested 4%. Jan.-July, 1953-33 874% 88 : = oe Corn Exchange 96 59 
Hudson Co. Gas 5s, 1949...... 97 101 MS oscax counts Jan., 1956-36 7 7.00 6.00 County 20 «22 J 

$ Jacksonville Trac. 5s, 1931....Interested 4%. .....July, 1953-33 88 4% 5 o.00 7.09 pice Trust 24% 26% 

> yersey City, Hob. & P. 4s, “io. tases jan.-July, 1954-3: 88 49-5 7s iS nel PPS is 255 ‘ 

ansas er. 6s,'51 ’ 4%4. ....Jan., 1957-37 83 84 “00 7. maranty frus 283 
Los Angeles G. & El. 6s, 1942. “sae ay 4. May, 1957-37 83 84 en §8 iS Hibernia ....... 40 { 
Louisville G. & E. 6s, 1937.... 96... ay. Nov., 1858-38 83 84 " 6.25 5.50 irving Jrust 18%, 19% E 
ny hy Seth cf 79 ¥ Nov. issrat aod as $5 $00 830 | ayers Title & Gi oe eae C 
s ! ov . ._ F. 5 8.00 7.00 uar 
tees | fee. SS eS | ee Bet, $8 is | Mercantile “ot Sat 
s (Texas? 6s. | oe tS Seer od 2 t ne i“, 

3 Nat’l Water Works 6s, 1939...Interested , Sani ; Reading Co. 32-15 44.5.6 5.75 5.25 New York Trust 82° 8 Cc 
Newark Con. Gas 5s, 1948. ~7 on 7 JOINT STOCK LAND BANK BONDS | Pac 32-45 113.5 6.00 5.50 Title , ~--5 Fs Trust 46%, 49% k 
No. Jersey Ry. 4s, 1948 in Atiantic No G. 3s. 1082-82: <i. a Be si a 7 3 SS | Prat Ce, of 79 ¢ 
iro, Tesae Biec, Se, 1940. 33 Fe m3. 94-54. - =... er by 4 Sou. Rwy. ....... 32-45 4.4%, 5.5, ase | Underwriters ‘rust 1500 1,600 I 
Okla. Gas & El. 5s, 1950. . 80% 82 Burlington 5s, 1933-53. ARR Ee 41 PP a er Re 132-35 6 7.50 6.50 | I 

Okie. Natl Gaia Bs, 10H8..°.LIntereatea | Be sts: 180 gt BB | Moe ae oP Roo Ea | BOSTON RANK STOCKS 1 

5 Rep eneeepaR 37 Californ a 5s, 1936-56. / 65 «70 St. L. S. W........... "32-45 4%,5,5% 8.00 7.00 Atlantic National Bank My, 17 - 

3 Omaha & Council Bluffs st. Do 5 19 . 6&8 72 Texas & Pac.......... °32-44 a tig 8.00 7.00 Boston S. Dept. & T 22( M 
pat; aig pages . Interested p= ie: ‘oS 2 ee oes. .. ‘a 7 oa eo First. National : ¥ “3788 = 

¢ ae es oe ae 3 le Do 5s. 1932-52, 0 45. Virginian Ry. 212.22. 32-42 4 14.5 8.50 6.00 ene Seema = x B 
ws ed Seedeeetenee GRE patias Pie, 1851-Si........i.sscccsl SS 8 | West MO .........--. 32-41 4%,5 8.00 7.00 poy ot yg ll es _ 

Do o-68....... : 57 | @O ho nema 32-36 67 8.00 7.00 re Ta a4 s 
San Diego G. & E. 5s, 1947... 96 98 Denver "Sips, 193 1931-51. = 2 | eee ee onc. "32-43 8.00 7.00 Socend National, new 90 = Ss 
Do CT Sag cacéencnecves ‘102 : [St 62 «| W. Fr. EX......-......'32-45 tied 7.80 7.00 Sa 275 : 

s aera: Waker Sup. Ba iss 2% ns Dee’ Moines Sig *” 1931-51. 3 47 2 SG Spee "32-35 8.00 7.00 IE Pinay» REG Ree Lees = i Ss 
So. Jersey G. & E. 5s, 1953 100 First Carolina 5s, 1932-52..." 1.':| 36 40 NE M4 

3 Sprin field St. Rw) 1 First Fort Wayne 5s, 1933-53...... 57 61 'W YORK CITY BONDS tHe 
Texas Pwt ut y. 6s, 940. . Interested Bo dies \ i ameea te oo =a, Gite. PHILADELPHIA BANK STOCKS 

3 Union Water Service 5%s,’51. . Interested - OR. «oa ances Jan., 1935-37.. a 102 Central Penn. Nationa! 35% 37% : 

United Elec. of N. J. 4s, 1949. 91 94 A ne Mtgmr. * eee. 2 = Dec., 1979... o1" 93 City Natl. Bank & Trust 29° 34 1A 
United Pub. Svc. deb. . 14% . . Dec. 15, 1971. 91 93 yy tg e. Bk. & Tr 6 7 1 
First Texas 5s, 1932-42............. 4 51 
Utah Pwr. & Lt. 6s, 2022... a Pe fe en akan 1808-88 gd July, 1967....... .91 = 93 Corn Ex. Bk. & Tr. Co... 48 50 ic 
Wis.-Min, L. & P. ist 5s, ‘44. 4 = S. Se ae See ae June, 1965. 91% 93% Fidelity-Phila. Trust 430 450 1c 
Wisess. a ret Sve. ist 7. - 90 aa Do Ss. —a 70 ae ted Ses. ieee’ . HTH os First National Bank 265 280 . 2 
, 1958...... 86 91 First alias. 58, 1934- 54. 76 Girard Trust, new 92 95 1c 
Do ist ref. 6s, 90 Do 58, Mareh 1. rene - 86 88 Integrity Trust 18 20 1c 
3 Worcester Gon’ St. Ry. 64s,'40.Interested Fietener oe, 1933-53. + a Set -3 & Philadelphia Nat. Bank 73 0 O75 i 
F ’ Feb. 15, 1976...| |. ” 96 Pennsylvania Co. for Ins. 42% 44 1 

INDUSTRIAL AND MISCELLANEOUS pint te a ; June, 1974. eR Real Est. Land Title & Trust. 14% 16 iL 

—BONDS Do 00 oe ee. ‘3 8 Second National SS i M 
Adams Express 4s, 1947. . 61 64 anid 5S April, 1968... .... : 86 th Tradesmen's Nat. Bk. & Tr. 140 155 1 M 
ee ag a | fie Meck Be Pe: if 

cco 4s wv arch, 89 nar eragng ging STOCKS 1N 

American Type Fars, 6s, 1937 98 100 "De aKer 33 |, es a. oe ; 1 

an 6s, 1933 Deegan heesees 3 . 90 93% lll. Midwest 5s, 1934- 4. 41 yo March, 1960-30 - 8644 30% Cent. Rep. 86 88 1 Pi 

am . Wire Fab. ist 7s, 1942... 3742 lowa 5s, 1931-51... : 80 90 fay. 1997. ss Cont. Ill. Bank & Trust 120 1211, S oJ 

ear Mountain-Hudson River Do 4%s, 1935-55. .... 67 15 oe First Nat. Bank of Chicago..199 202 1 Re 
Bridge 7s m Z May. 1959. . 84 = BT ; 

% Borden Mills 6s, 1934. ae Interested Lafayette 3s, 1933. oe : 38 62 — a - 3 8i% | estasen tenet oo 2o4 ue i s\ 

: rer . beseees ov.. 1955. 83 BTiy | 
Bowman Biltmore 1st Ist Is. ‘Se = WF. - a we sane 4 4 Nov., 1936... . 92% 94” Feopie’ ety. & Savings Bank 32 98 : FX 

: Butte Anacond a = Pac. “3s,'44 “Interested ae Sys fo of vee 4 es Nov 194. ia weeaiae ts at csr salinigseiay - 1 Vi 

2 Chi Herald Exatiner vis. 8 Louisville 38, 1933-58. 5388 May, 1933. ia NEWARK BANKS—STOCKS 

ee... 2 i Minneapolls Tr’ Se, 1992-82... S88 Quoted on a yield basis: |  Eederal ($25) $35 5236 A 

vee sae . Mississippi 5%s, 1931-51... ... 46 51 «| 4%, 1932-79 ...... ' | icelity Union (2) 5 100 

3 a Me bee) " ieee renee “Interested Do 5s, ‘ee, | ee 45 50 4ijs. oy He he | Merchants and Newark ($25). 3 55 rv 
bs . moss Sy = *,, caeee ey New York 5s, 1932-52. 47 51 44s. 1940-66 5.25 5.00 National Newark and Essex..200 210 
——— a. = TR a ‘ 1% 17 at 1 os rer 2 = : 1 1060-54 : 5.25 5.00 New Jersey Nationa! ($25) 10% 11% 

> a aro - ‘ - 5. 5. i ; 25 
*Continental Sugar 7s, 1938.. § 7 Ohio 5s, 1933-52 eténvneswonsh 4 10 3s. 1940-53 ane 338 308 West Sikes 4 4 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Key. 


Pd 


ett atk ek ts pet py Es se 


CANADIAN BANK STOCKS 


Bid. Offer. 
Anmferican Funds). 

Bank of Montreal ceded taeae we 170 
Bank of Nova Scotia.......... 220 240 
Bank of Toronto.............. 150 §=6170 
Banque of Can. Nat.......... 100 «= «140 
( Bank of Se 140 =: 1160 
Dominion Bank ............... 140 =: 1160 

DEED x. speecteeueea 140 = 160 
Provincial } me REIS, - 100 §=6120 

EE Attach cgmaalcmen ed 165 180 





INVESTMENT TRUST—STOCKS 
Fixed or Unit Type. 
Am. Bankstocks 














Cumulative “trust ore Sa me. es 
Diversified Trustee, A........ 7 “a 
GHEE. < . o-v-ae'v'nn'e + a-ec0'e> a> an 







Do D 
First Custodian Shares... 
Five-Year Fixed Shares....... 
4 pees Shares, A........ 


Cc 
lew- Priced _— 
r yy ey 
Nai sonal ndus. “hares: 


























3% 
2 
25 
Ww. 
2 
5 
a 
sat} Short Term. Sec. Cp. pf... B.W. 
N. Bank Trust Shares..... 3% 4 
No. “American Trust Share. . .2.20 <2 
PPR eres 2.16 2.20 
Premier EY co canna an 6 sess 
mary Trust Shares........ 1 2 
Public Serv. Tr. Shares....... 3 
presentative Tr. Shares...7.07 7.45 
Standard All-Am. Inv., A....3.65 4.15 
Standard Am. Tr. Shares....3.15 3.45 
Standard Collateral Trust.... 4 44, 
Standard Oil Trust Shares 
Super-Corp, of Am. T. S.A... 3 
_ Boehner 96-2 apse gies 3 
td guile a's oacnn en potas 
Trust Fund Shares............ 2 
Trust N. Y. City Bk. Shs..... 3 
Trust ee 
Fa wy Am. Bank > ayaces me 
Tru ‘ood Shares, A....... 6% 
Trustee Std. Oil Shares, A. Se 
Ca hagancgiae ps Baw 
Trustee Std. Inv. Shares, C..1.95 2.15 
RRC RTGE Fe is 2.10 
Twentieth Century Shares.. 
o-Year Trust RRR 
Universal Trust Shares....... 2 
United Fixed Shares.......... 
Un. Insurance Trust Shares. . ba 
Un. N. Y. Bk. Tr. Shares..... 
United Common Tr. Shares... 
United oF Te. Geerces........ 184 ix 
b ky See 
Padus rae ede ae adee Rieke 2.38 2.42 
General Management. 
Am. Tosagere ere eee 7 il 
A eae ™ 12 
Am. é Gen. Sec. $3 pf........ 28 
Sire ae 5.10 
Atlantic Securities pf......... 17 
Bankers Natl. Invest., A..... 17 
aabeer Investors. sores, 1 
entu ee Be ; 
Chartered Investors . i 4 
| rae aa ms 46 
Continental wo eee eh a 2 
y rp. (stam Te me 
Granger Trad ne ah é 
Gude Winmill wating eee 25 
Incorporated Inv 


a Me 1 17 
Internat. peau. Gor ae enke 
Do 6% =P. P: =f 























Northern Securities ......... 

1. Trading Corp....... 5 10 
Second . t yf See 1% 
YS ere grey es z 

onue.'t caseks' Sa 
= FE os, invest Pnaaeese 
Spencer-Trask Fund ......... 13” 1 
State Street ae eS 41 43 
U. & Brit. Internat. pf.. a 8 
tHolding company. 
ene oc EE 
Alabama Great So............. 19 24 
SR nied tisha 5b: deka wines» Ste 34 40 
oh. "Burlington & Quincy.... 95 110 
Chi ae & Louisville........ .. b 
Cin., eer 200 
Cc ede & Pitteburgh T%.. -s 2° 
Il. 32 36 
. 58 63 
M 15 25 
8 ll 
M . B 40) 
Mi 5 61 
N. 80 
N 114 
Pit 120 
petallian: & Sarai i 
toga 
St. Louis B Bridge ist pf........ 90 98 
Do 24 pt ie FOIE a ee 45 50 
Tunnel R. R. gf gt. Louis..... A 98 
United N. J. R. & Canal...178 183 
Virginian i idsctaaeteaaess . 55 65 
INSURANCE—STOCKS 
I Ie isn 0.5500 Lsnccsbave 39 
ED <n 6 on ctu ope eae 29 31 





INSURANCE—STOCKS—( Continued) 


Key. 








Bid. Offer. 


Indemnity. 
Fire, new. 





ie A BaBY DES ESw FS eon aN ERSSOGUsE AIBA: ~Beovtabas: Beaege Bole eKEtSqocuaSESabGhR-BESHE CEE: Fa 


Hy: 

% pf’. 105% 
Binghamton i ,H. & P. pf.(6) 70 
iw Bo S. pt. (Z)....... 80 
Broad ver Power i") Se 
Carolina Pwr. & Lt. (7)...... 77 
Cent. Ark. Pub. Serv. pf. (7). .. 
Contes pene Pwr. ae 
Central Bu dson Gee & ™. pf.Interested 
Central Pwr. & 2, Bi PE.<... 52 
Central Pub. Service ......... 4 
Cleveland El. Illum. 6% F 
Col. Ry pf., 

Do B 
Conn. Lt. & 


Consumers Pwr. 
Cons. Traction (4)....... 
Cumberland Co. 





pegecn EX & ieee 
peshz Gas & El. pf. (7)...... 58 62 
Detroit & Canada Tunnel.... % My 
I, \ecdhcawns+iessseteces 5% 2 
Do Be ice TIE ee 30 
Essex & nm Gas (8)...... 140 «6145 
Florida sep Sa Interested 


units (6).... 
Bergen (5 





50 

95 

: ot af 

Kansas Gas & El. 7% pf...... 92 = 
ees SO | 350 
bight 79 pi. 8 os 

Lo isk ene Bt es = 
“y a G& "ee ot -. 4 98 
Met. 6 tok ER eth are 2 72 
le diksom.o 6 ‘ce ‘af pecans | a 
Missourl But. Serv. pf....... 55 65 





PUBLIC UTILITIES—STOCKS—(Cont) 








Key. Bid. Offer. 
Mountain States Power....... mY a 
assau & cu yg pf Paeaee 84 90 
Nae Ps Pub. Ser. Wad veo fea 25 
Nebraska Power ar te ep 106 
Newark Con. Gas (5)......... 99 
N. J. Pwr. & om om, ft 75 
New Orleans P. S. 7 Pf 79. 
No. States Pr. (Del., 72 
Do = SRS 93 
Ohio J OSS: Sa 66 70 
Okla. Gas & Elec. 7% pf....... 86 90 
$3 Okla. Natural Gas 6%% pf....Interested 
c. N. P. 8. 1st pf. U7 2). 30 31% 
OF SS Perera 
Ree pe. ou om has enes 98 4 
atin 5 6 
Piedmont & No. Rwy. : . 20 30 
Pub. Serv. of Col. =z. Sau eee 70 74 
3 Pub. Serv. rs New Ha 5p . Interested 
et Sd. P. & L. pr. ip. pe 57% ... 
3 Sn . Interested 
3 Rhode Island rs Serv. pf.. - Interested 
Sioux x CitwGf. pf. (7) 82 
ms! Seams 72 79 
. Cal. sc. A (1.78) 28 
So. Jersey G., E T. (8).....140 145 
" 4 wer, A (2)......... 12% 14 
YS & 3a 90 
Tenn. Elec. Pwr. 7% pf....... 90 
Pwr. 3 100% 101% 
Toledo Edison 5% pf.......... 82 
3 Twin States G. 7% pr. in.. Interested 
U. & E. (N. J.) 8% pf...... .. 
United Pub. Serv. {ae 2 7 
United G. & E., Conn., 7% pf. 55 60 
Utah Pwr. & Lt. pf. (7)....... 65 70 
Utilities Pwr. & Lt. 7% pf..... 26 29 
Virginian peer 45 60 
Wash. Ry Bile GaP occccscees 260 - 
nas 6s Sdciese<s026<0 RR 92 
Western Power pf. (7)........ 87 
3 Western Mass. ereer Interested 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


nme POW 














Seat Saaery a O.W. B.W 
Adame. Millis: Corp. pf.. . 84 
Aisea PB. GC. Of. (7)... ccccceces 80 9g 
PS LY errr 70 
Amer. Hard Rubber.......... 5 10 
Amer. ee ry iio % 25 
Amer. In com... 7 
Amer Motes G Co. “a. re 12 20 
a Ditches tot vrtecke 10 15 
2 SR eerer 44 54 
Amer. Vitritiea =aoeate pf... Interested 
American Wringer com....... Interested 
Arlington Mills ............... Interested 
Baird Television, Ltd., Ameri- 
EY 2.6. cidistuee deepak 
©: OR 0% 3 
jl ?- Gh C0 OBR 0s00s0088 2 13 
Bancroft (J.C.) & Sons TS 2 4 
Bliss ( 30 
ere ce inase. pi Ole 
Bohn Rebrigerator 0 PE. GOP 000% 63 ws 
BO BE GR, Ts ccs ccccgccsees 32 
ed Biltmore Hotels .... .. 1 
Do ist @ evekadetetant Jon 6 
Ee cdan cud ded dnk bes 4 3 
TS are 45 
Bruns n Balke -Coliander T% pt. * 2 
Canadis an Celanese 8 
Do 48 
19 
. Interested 
15 25 
. O.W. B.W. 
2 5 
Interested 
1 
45 
105 
9 
BR 






Dixon ¢ GW) 
Doehler Di 











80 
) Crucible (8)....... .. 55 
e Casting pf. (3.50) B 12 





klin Pi ‘ 
Franklin Ry. Sup. ee 
French Investing pf........... Interested 
SE MIE Rs Miss <p caescececsss Interested 
G ner Petrol ‘0. com..O.W. B.W. 
General Fireproof pf. (7)...... 
Gorham Mfg. com............. Interested 
Great Northern Paper........ 19% 21 
Herring-Hall. Bafe _ ee 18 23 
MEN, o0¥-0-0sbras000ses oe 3 
Rr ee 15 18 
= a eagge a. A pf..Interested 
Kuliman co Dining | eae 1% 24 
Ind. Loan & Gty. pf........... Interest 
International Text Sage 3% 
oz +o omens ee 10 14 
MNRUE TOD, 5 .ccescoccscccss Interested 
Ludlow att See Interested 
] Mactedden. b. (500) Sopdsesed 4 7 
 ») . at peepeee 30 
EO SR OR ee Interested 
May io $ Television...... 
Merck Co. pf. (8).............. 
Monroe Loan a units...... Interested 
Natl. Casket (4).............. 35 40 
Natl. Cash “Credit 8% ctfs.. 1 me i 

















ite ot. 60 70 
Oxford . Err er Interested 
per 1 DE eesastacaesives Interested 
Petroleum Royalty Sy Interested 
Publica. Corp. (3.20).......... 32 36 

a ESSE OOd0% 59008 s Pa 
Riverside S. M. &) neh ae 11% 12 
8 An 12 








INDUSTRIAL AND MISCELLANEOUS 








—STOCKS—(Continued) 
Key. Bid. Offer. 
MOG TUARAIS 6002500000 c8se0ee Sy 
SP A MDs 06% -sreeweeswases 1 2% 
ll ees re 1 3 
7 Coal & Ice 4 6 
ERE ASER RR 16 20 
Ruberoid Ons 35 38 
selel! sf i i 
covi 
Ship vg 3 Fis A. 4 5” 
Singer Mfg. 123. 128 
Solid Carbonic, Ltd........... 2% 4% 
Standard Screw .............. 30 40 
Deena Ce. TE.) GBs vcccsecses 10 15 
De pt. Soi sss sabienameamesad 15 13 
2 S. Straus & Co., Del.. - B.W 
2 39 Broadway units............ terested 
2 Trustee oy. Sev. pf. of Am. {~~ 
Gpencws Mfg. (7c) 3% 
West Va. Pulp & Paper os B 16 
Do pf. “6) deicds hosksSea beak 85 88 
wee Rock Min. Sp. pf. (7). 96 99 
Do 2d ry ec tbteeNeswkeee0t eeu 115 ae 
Willeox & G. (Bib). .cossccccces 20 30 
Worcester Salt ............... 82 87 
Young. oe Ay, See 83 5% 

p END 60.000b50000009590500 99 
REALTY, SURETY & MORTGAGE 
COMPANIES—STOCKS 

SE Si ns oxic. 600 0:00 eaaleel 

Home Title idnerenoeneeresetes “4” is” 

Lawyers Mortgage Co........ 12 14 

Nat. Title Guaranty.......... 9 

State Title & Mtge., new..... 2 39 

SUGAR—STOCKS 

Fajardo Sugar Co............. 1 20 

EE CED | 0:9:0099:000008406005 % 1% 

Savannah Suger Ref......... 54 64 
oD ARP ars erry 82 92 


Sugar Estates of Oriente OE s+ é0 1 
Uni + nae Rican Sugar Co... 1 5 
Do pf. . 0 


_ CHAIN Grenas 








Bohack (H. C.) pf. ™. 92 
— Buti ier oe ‘ 

pt. ee 20 
Diam: Sh. ‘pf. (6%). be ccesereseasnbuaaee 45 52 
Edison Br. Stores conv. pf. (7)......+. i. 55 
Fanny Farm. ‘andy pf. (2.40)......... 23 464627 


Fishman (M. H.) Stores 
Do pf. (7) $00 0e0090000gsceoencesee 60 


Kress (8. ) pt. 

Lerner Stores pf. ( 

Lord & ae 7 (ti 
» 








4 i ar | eee 
Do 2d A nawene oe ‘ee 

Metropolitan Ch ain pf 4% 
Melville Shoe ast pf. (6), with war.... 67 15 
Miller (1.) & So Bev.bbesscenseebenkeees oe 15 
Mock, Judson . oeh pf., w. w. (7)... 33 43 
Murphy (G. C.) PE, Gib eccccccccesesene és 90 
=  & ee apie eines 2 5 

i Mi Stine ated ship ennepesenmbetinsian 45 
Newberry Es. SEO onvesesesenvenconeabh 72 85 

Be Ge BES BE. Giicccsvcccecsesss 15 oe 

Pigely Wiggly os 
Reeves (D.) P , es 
Rogers t 80 
Schiff Co. cv. : 60 
Silver (Isaac) pf. 45 
U. 8. Stores ist pf. (4) 3 

tincludes extras. 


TELEPHONE AND TELEGRAPH— 





Am. D. Tel. N. J. 53 

7) 94 

40 

35 

110‘ 

17 

107 

12 

17 

90 

103 

18 

122 «125 

We Os BA BR cacocccenccoenccen 109 «11 
AERONAUTICAL STOCKS 

Alexander Industries pf................ .. 40 

eS re etreerriS: 1 

Aviation Sec. Corp., N. E...........0.. 2 5 

Central Airports, Inc................... 22 5 

1% 

1% 

6 

5 

5 

2 





Gen 


General Motors Ac. 
Hudson (J L) 
Humble Oil & Ref 
New England T & T 
Penn Electr 


— 


Toledo Light & Pwr..... 
United 
‘ash 


ni 


4 
x RS 


& 

v 

eo 

> 

- 
_ 
FS°ESE 


geeee 
BESss: S38328 
x eagee 3 Sgtes 


b| 
8 


— 


eral Cigar 


ric : 

ples Gas L & C 
L. 

s Realty Lease ...... 





Drug en nshs secu 
Gas & Light 








KEY AND INDEX TO OPEN 


MARKET 


1—Edwin Wolff & Co., 50 Broad St., Y. 


2—Steelman & Birkins, 60 Broad St., 
T5300. 
3—H. D. 


4—Carroll O'Toole Co. 
N. Y. 


oO. 


Phone HAnover 2-2033. See’ 5% 
Cover. 
mm. TZ. 
hone HAnover 
Knox & Ce., 27 State St., Boston. 
Phone Hubbard 8950. See Front 
Cover. 
Broadway, 
Phone Barclay a OTe. 
W.—Offer wanted. 
W.—Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets szturaay. March 26 





San Francisco 


STOCK EXCHANGE, 
STOCKS. 
Sales. 
1,000 Alaska Juneau G ‘es ? - 16% 
2.100 Assoc Insur Fund, 

25 Bank of Cal N A. The. “150 

225 Bond & Share Co, Ltd.. 2 
500 Byron Jackson Co..... 1 
50 Calamba Sugar Estate. & 

100 Cal Cotton Mills Co..... 2 

10 Cal Oregon P Co 7% pf 90 

705 Cal Packing Corp........ % 
3,392 Caterpillar Tractor Co.. 10% 
140 Consol Chem Ind, Inc, A 16 
#45 Crown Zellerb — vte 3% 

40 Do pf Series A. ‘ 14 

30 ~=6—Do pf Series 3 benes — 

8 Fireman's Fund } Co. 20 

162 Fireman’s Fund Ins Co.. 45 
First Natl — of fort A 8 


Food Machin: : 
782 Golden State Co, a tos = 
250 Hawaiian Pineap Co, Ltd 7% 
347 Langend Un Bak, Inc, A 8 

445 Leslie-Calitornia Salt Co. 8 

10,068 Magnavox Co, Ltd... 1 

230 Marchant Cale Mach Co. 1 
NA = — 6% pf. : 


Occidental Insurance Co. 12 
E Co.. 34 


1,915 Pac 
723 5 ‘te [st ee ° ‘ 2 
704 BE BE... ccces a 
523 Pacitic Lighting Corp. fo 
Pac Pubs 8 & ‘(new) wi 2 


ye (new) w i. 1 
440 Pac Tel & Tel Co, The. - = 


1 ‘ 
6.200 Paraffine Cos, Inc, The. 1 

100 Phillips Petroleum Co. 

235 Ry Ey & Rity Co Ist pe 11 
200 Rienfierd Oil Co of Ca 
200 ft 
62 


Pe 


iM 664d sn004e0s aesns 
ly S Joaq L&P Cp pr pf 6% 94 
Schlesing & 8S, 12s, BF,.pf 10 
1,139 Shell Union Oil Corp. .- & 
Do % pe heienin tc 26 
30 Sherman, Clay&Co pr pf. 50 
853 Southern Pac fie Co..... 24 


800 Sou Pac G Gate Co, A.. ll 
Do B 10 





600 
3,479 Standard Oil Co of Cal. 
1,220 Tide — Asso Oil Co 
a ee Oe en65 
28,329 Srenetanisten Corp — 4 
1,058 Un 1 Associates 11 
963 Union Oil Co of Cal..... 
70 Wells F Bk & Un Tr Co.200 
200 W Am Finance Co pf. 1% 
385 Westn P & Stl Co of Cal 18 
BONDS. 
$10,000 Atlas Diesel E Co 6%, '35 40 
2,000 Cal - "33.1 1 
2,000 
13,000 
1,000 1 
1.000 1 
5,000 ms a 
2,000 Co . . 86% 
1,000 Pac T & T co 5%, | 37. .102 1 
San Francisco 
CURB EXCHANGE, 
STOCKS. 
Sales. 


1,300 Alaska Mex Gold Mining 1.00 
350 Alaska Tread Gold —.. 4.15 





Tel. 
146 American Toll “‘ondee Dei 3” 
35 — National Corp..... 17 
166 Arkansas Natural Gas, A 1. 
10 Aviation ee De 





551 Cities Service ........ 
ude Neon Lights 
224 Claude Neon Elec Prod 
130 Crown Willamette ist pf. 31% 
9 Foster & Kleiser pf...... 30 


25 Montgomery Ward & Co.. 9 
175 Occidental Petroleum..... d 
30 Pacific Amer Fisheries... 4.00 
10 Pacific Finance 

150 Pacific Mutual Life Ins. 38 


345 Pacific | Western _ ene 4.25 
165 South Gal "edison, Lid: 31 
Do 54% pf............. 22 

1 OTAEE OEE cixsscces. 24% 
oe ty nepreerereee 27 


Pac Goid Gate Co = 


55 Sou 
100 Superior Port Cem, A 
400 Yukon Co 2 
360 United Aircraft Corp..... 4 
100 Universal Conso} Oil..... 1. 
440 Virden Packing ......... RY 
INFORMAL SALES. 
SG ee errr Te 41 
100 American Can ...... . 64% 
Pi ME shiectevseneunce 47 
800 Westinghouse ........ 27 
500 N Y Central............. 


27% 
Total shares, 16,952; market value, $422 


BONDS. 


2,000 Byron Jackson Co a 40 3 
2,000 Ill Pac Coast Co 6% ies 0 


Los Tieden 


STOCK EXCHANGE. 





STOCKS. 
Jes. 
300 Bolsa Chica Oil, A.. % 
500 Byron J TP gnasene 1 
50 California Bank ......... 59 
200 Citz Nati Bank .......... 
100 Cl Neon Elec Prod, Inc 8 
100 Chrysler Corp ........... 
100 Douglas Aircraft Co., Inc. 10 
30 Farm & Merch Nat Bank.250 250 
200 Golden te Co, Ltd..... 7 
26 Goodyear T & R pf...... 
500 Hancock Oil Co, A....... 6 
700 Internat Re-Ins Corp.... . 25 
103 L A Gas & Elec pf...... 96% 
400 L A Investment Co....... 6 
100 Nan Petroleu: a 
1,000 Pacific Finance Corp..... 
SOO De pe. C.........cceceee 
100 Pac & Elec 6% Ist pf 25 





High. Low 


sit 


- 
e 


_~ 
Phe wr ee 


825533 


= 


: 


High. Low. 
90 






8 


Fer er 


FBS 





3 


Los Angeles—Continued 


STOCK EXCHANGE, 


STOCKS. 
High. Low. Last. 
Pacific Lighting Corp..... 39% 39% 
Pacific Mut Life Ins Co.. 38 37} 
Pacific Public Service.... ot 2k, 
Pacific Tel & Tel........ 96 9614 


Pacific —— ol om 4% 4 
00 Petrolite - ill 11 


Richfield ‘On "Go aes 


Rio Grande Oil .......... 2 


San Joa L & P 7% pr pf. 108 105 
Sbd Dairy Credit Corp pf 22 22 
Security First Nat Bank. ¢ 61 


Shell Union = Is 4s 34 
Signal Oi] & Gas, A...... 3 3 
Southern Cal Edison aos. an 

Do 7% pf.. oaeee. ae 2 

pe on Aa oo a 24 

pf. OR - ane 21 
soc co Sas "ea pf ee. 95 95 
Se Pac Co ...... 24 22) 
Stand Oil of Cal......... 24 
Taylor Milling Corp. seme. :F 
Transamerica Corp cone 
Union Oil eee. , 11% ll 
Union Oil of Cal......... 12% 12 
Van de Kamp’s - D Bak. 11 11 
BONDS. 


So Counties Gas 4s, "es. | 86 56 


Los Angeles 


CURB EXCHANGE, 
STOCKS. 


High. Low. Last. 


American Royalty 


sa 06 
Aviation Corp Del..... 24% 27, 


Axelson Aircraft eae. 10 ol 
Bandini Petroleum. 1.55 1.50 
Bolsa Chica Oil, B....... 1.50 09 
Caterpillar Tractor ...... 10% 104 
Cities Service b 5 
a oe Steel t.. 4.48 4.4 
Cord Cor - ™% 4% 
Diamond. Pelee Mfg. bute ae 5 5 
Electric Bond and Share. ™ 73 
Exeter Oil ...... i 18 
General Aviation ........ 3 3 
General Motors teen ais “aby 1 
Gladding McBean ....... 6 
Kinner A & M Co: ‘P. .. 9 
Lincoln Pete . we .30 .28 
Montgomery Ward ..... 9 9 
Occidental Pete ......... .35 .35 
Paramount Publix ..... 7 7 
Radio Corp ...... 7 
Seaboard Oil 8 
So Cal Gas 614% 90: 
United Aircra 13 





200 Univ Consolidated Oil... 1.50 1.50 
Wellington Oil = . 1.50 1.50 


MINING DIVISION. 


Alaska Juneau .......... 15 14% 
EY Shnein ann whdnada 02% .02 
Consolidated Gold. . .20 -20 
i Cy scpcocenee cen 02 02% 
Tom Real. th nineceoeeue 19 15 
United American ....... 01 01 
- 2. eeperene -02 02 


INFORMAL SALES. 


American Can .......... 64% 64% 
—— ee WR e oc cine 120% 115 
CEKOSReSOCC RCE KERS 11 
Bethlehem Steel ......... 19 19 
General Electric ........ 19% 19 
Fe eae 14% 1 
Nash Motors ............ 14 14 
60 United Corp ............ at 8 
Utility Pow. & Light, A. 4% 4 


Westinghouse Electric ... 27 265, 


Cleveland 


STOCKS. 


Aetna Rubber .......... 2% 2% 
Central nso Nat Bank. 30 30 
50 Chase Brass pf.......... 63% 63 
. Lt Presses 26 aig 
Cleveland & Sand Brew 3 3 


Cliffs Corp vt c......... 7 7 


Cleveland Illuminating pf. 103” 101 
40 


Cleveland Railway ctfs... 40% 
4 











Cleveland Worsted 3% 
599 Dow Chemical 30 
"Ee . 
Firestone 12% 
PT sebeceundenss 52: 
Foote-Burt, A ..... 7 
12 
Geometric Stamp 31 
Greif Bros, A. 12 
Halle Bros pf 49% 
| Srereplter 4h, 
ao Steamship 17 
Shhdaneii bes ogakae 1 
Kelley. BE exedacedcene 13” ine 
Metro Brick pf.......... 65 65 
National Carbon pf...... 120 «86120 
National Refining ....... 7 ™% 
hk gape 2 2% 
11  Minccaccceanse 24% «24% 
Ohio Brass, B. cocccco Me 
Packard Electric ....... ™% T™% 
Patterson-Sargent ---+ 16% 16 
ee — edeacw mens 27 25 
berling Rubber vice 2 
Sherwin- wilt ae 20" 20" 
erwin ams" hewed . 
DMN s8éckencbisunenne 99: $e” 
Stouffer, 2° eerily 20% 20% 
30 Thompson Products ..... 7 7 
Union Trust ...... ceese 25% 24 
BONDS. 


Cleveland Ry 5s, 1933.... 92 92 


New Orleans 


LISTED STOCKS. 
N O City RR Gen Mtge 58 io 
1950 85% 


N O Pub Imp 4s, 1950. 


88 
La State 4%s, 1950-59... 93% 93% 


CURB STOCKS. 


N O Pub Service pf...... 75 75 

Pan American Life Ins... 18 15% 

Wesson Oil & Sn Dr...... + Mt 11 
WUE Hekands cécssccuns 47 47 


CURB BONDS. 
Kansas City Pub Ser 6s.. 31 31 
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CURB EXCHANGE, 


Appleton Company 
Border City Mfg.... 
Black Hawk Cons 


Behe ' 


ee 


3385 


Shattuck Denn Mng.. 
Tobe itsch 


Pittsburgh 


' 


WeoSySerengs | 


- 
Soma 


PERE 


ea Ak hades 


Milwaukee 


GRAIN AND STOCK EXCHANGE 


: Pe ae 
Gulf Shates Paper 6\%s... 70 
89 


38ng 


se) Cusnonse Motors, A. 














Banish 
se Wis Te! pf 7%. 





Philadelphia 


STOCKS 
Sales. High. 
200 American Stores 34 
50 Atlas Utilities 6 
450 Bell x * of Pa pf 112% 
300 Budd Wheel Co 2% 


1,900 Cities Service 6 
2,100 Commonwealth ‘& South 3% 
300 E G Budd. y 


% 
185 Electric Storage Battery. 26 
600 F*‘re Association T 
325 Guar Tr Rets for Ford Co 4 
10 Horn & Hardart, Phila. .108} 
100 Horn & Hardart, N Y ty 
1,200 Ins Co of No Amer 38 
800 Lehigh Navigation 11% 
500 Mitten B S C pf 2 
600 Niagara Hudson Power Bly 
.700 Pennsylvania R R 1 
50 Philadelphia Elec pf..... 97 

400 Phila Elec Pwr 8% pf 


700 Phila Rapid Transit 4 
eT Ree 14% 
85 Phila Reading Coa! Iron.. 3% 
100 Phila Traction 2614 
1,900 P’road Corp vtec... 25% 
190 Public Service of N J.... 55 
135 Railroad Shares 1% 
30 Scott Paper ... 40% 
85 Standard Brands 13% 
700 Tonopah Mining ; tk 
a Belmont ta 
§,600 U G I, new.. 194 
700 Union’ Traction 7 
100 U S Dairy, A. 59 
2,515 eee Corp : 8% 
35 | Pe 35 
100 United “ & Power, A 4% 
100 Warner Co .. - 4% 
BONDS. 
$14,500 Elec & Peoples 4s 27% 
10,000 Interstate Ry 4s. . 14% 
26,900 Phila Elec ist 5s. 102 


8,000 Phila Elec Pwr 5s....104% 


*~ 
Baltimore 
jTOCKS 
Sales. ~_ 
630 Black & Decker 
8 Ches & P Tei of Balt pf. 13” 
89 Commercial Credit oe -. 1% 
& De pw, B...... 18 
48 Con G, E L Paws 
Do Series A. . 9™% 
25 Do 5%, Series E -103 
25 Do 6% pf, Series D. 07 


10 Emerson Bromo Selt A c 79% 
75 Fidelity & Dep of Md 


48 First National Bank.... $0 
734 Maryland Casualty ‘ 6 
88 Manufacturers Fin 2d pf. 2 
45 Mortgage Bond & Title, 2 
111 New Amsterdam Cas... 19 
7 Pa Water & Power...... 50% 
4 Standard Gas Equipment. 3 


U §S Fidelity & Guaranty. 5% 
10 Western Md Dairy pf 85 


BONDS. 
$2.000 Gibson Island ist 6s, ‘36. 75 


— —— 


Toronto 
STOCK EXCHANGE. 
STOCKS 
Sales. High. 
20 Alberta Pacific Grain pf 21% 
25 Atlantic Sugar pf 21 
413 Bell Telephone -110 
270 Braatford Cordage ist ye 20 
629 Brazilian T L & Pr 13 
75 B C Packers. 1 
15 B C Packers, A 24 
40 Burt, F N, Co. 28 
45 Canada Cement — 
57 Do pf ee 
10 Canada Wire & Cable, B. 13 
12 Canadian Bak ist pf 12 
105 Canadian Car & Fdry 6 
se ) rs 15 
5 Canadian Dredg & Dock. 15% 


. 


Canadian } Elec pf 55 
Canadian Oil - 
Canadian Pacific Rwy. 16 
Cockshutt Plow .... 5 
Consolidated Bakeries . 6% 
Cons Mining & Smelting. 67 
Consumers Gas 53 
Dome Mines, Ltd... 11.50 
Dominion Stores 18 
Ford Co of Canada, A.. 15 
General Steel Wares 1 
Goodyear T & R pf... 91% 
Gypsum, Lime & Alab. 4 
Hamilton Cottons pf 7 
Hamilton United Theatres 1% 
Me We. scenns . 48 
Hinde & Dauch Paper 1 
Hollinger Con Gold Mines 5.1 
Int! Nickel .... Sine 
Lake Ehore Mines.... 29. 
Laura Secord Sapee.. , 38 
Loblaw _ Groceterias, 10% 
Maple Leaf Milling Sy 15 
Massey-harris 3% 
Orange Crush ist pf 36 
Photo Engravers & Elec. 19% 
10 


2s 


SVR SSSISs. usassesesee 


155 Pressed Metals .. 
25 Riverside Silk Mills, A.. 12 
10 Steel Co of Canada. 23 
See BE scocess . 25% 
1,171 Walkers new ... 4% 
8 Do new pf. 


1 10 
3.782 Walker Gooderham & W 3% 
15 Western Can Flour Mills. 8 


LOAN AND TRUST. 


1 Toronto Genera! Trusts. .210 
40 Union Trust Company 100 


Toronto 
CURB EXCHANGE. 
STOCKS. 
Sales. High. 
15 Biltmore Hats ... > 
110 Brew Corp pf..... 2 
30 Canada ud Breweries 84 
55 Canada Malting Co 14 
25 Canada Vinegars .. 15% 
80 ee Wineries 
1 Candn re Bd Boxes, A bs 
105 Distillers cs Seagrams. 3% 
50 Dom Power stubs. ° 
55 Dom Motors of Can Hi 
5 English El of Can, 
36 Goodyear Tire & Rubber 82 
4 _— Bridge 5 
ce ing 25 


Hon: Dev pf 
25 Impertal Tobacco ord. 8 
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Transactions on Out-of-Town Markets——Continued 








Toronto—Continued 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Las«t. 
75 Natl Steel Car Corp 12% 12% 12% 
25 Rogers Majestic 4 4 4 
215 Service Stations, A 5% 5 5% 
15 Toronto Elevators . - 123 12 12 
10 United Fuel Invest pf _ 12 12 
10 Waterloo Mfg, A 2 2 2 
OILS 
900 Ajax Oil & Gas, Ltd 1.05 1.03 1.03 
736 British-American Oil .. 11 10 1 
241 Imperial Oil, Ltd. 10 9 
577 Intl Petroleum ....... 11% 21 11 
10 McColl Frontenac Oil pf. 9% 9% 9% 
5 Supertest ae = 17 17 17 
235 Union Natural 3 3% 3% 
— QUoratioN , 
15 Coast Coppe 1.55 155 1.55 
,500 Macassa $0 40 -40 -40 
3,976 Noranda ‘ 18.10 16.75 17.79 
200 Sherritt Gordon ....... 49 48 -48 
400 Teck Hughes 4.70 4.55 4.60 
1,120 Wright rgreaves 2.70 2.64 2.70 
600 Treadwell Yukon 25 2.15 2.25 
100 Acme Caray 13% 13% 13% 
Toronto 
STANDARD STOCK EXCHANGE. 
STOCKS. 
Sales High. Low. Last. 
8,400 Acme Oil ...... 14% 13% 14 
"f° | eee 1.06 00 1.02 
15,000 Alexandria rte | 07 07 
SE ME | vs oisincsccace 15. 15 15 
4,100 oe oars 07% .0T% 07% 
19,400 Bagam: oe .06 04% 051 
45,000 Bidgood recess O% 08% 07% 
10,900 B C Pioneer........ 4.00 3.80 3.90 
12,700 Buffalo Can a. a -33% -33% 
780 Calmont Oil ........ 05 -05 05 
6,000 Carnusa 05 04% 04% 
500 Castle- Trethewey 13 .13 13 
4,000 Chibougamau 05% .05 .05 
2,200 Columario 07 061% 06% 
675 Dome Mines ....... 11.45 11.10 11.45 
350 Falconbridge .85 -80 .80 
700 Granada Gold ...... 1.09" 1.05 1.09 
1,805 Hollinger Cons 5.10 5.05 5.05 
16,950 Homestead 46 .38 38 
4,000 Howey Gold .32 -32 32 
8,900 Kirkland Lake 43 -41 424 
400 keland ....... 41 35 3914 
1,740 Lake Shore 29.35 28.80 29.25 
102,700 Ma 41 37 .39 
10,500 Malartic 06 04% .06 
265 McIntyre . 17.50 17.50 17.50 
1,100 Mining Corp .... 1.04 1.00 1.00 
74,850 Moss Mines .... 45 37 41 
12,500 Noranda .. 18.25 16.95 17.85 
3,200 North Can -20 18 .20 
3.350 Premier ...... 45 45 45 
500 Prospectors Air -25 25 -25 
1,000 Quemont .05 05 05 
287 San Antonio .40 35 40 
7,691 Sherritt 48 45 45 
38,075 Siscoe ............ 65 59% 65 
2,400 Sudbury Basin -32 30 30 
10,090 Sylvanite . .53% 52 53 
3,870 Teck-Hughes 4.70 4.57 4.65 
1,100 Towagmac ... -25 25 -25 
725 Treadwell Com 2.40 2.10 2.40 
4,000 Goes Kirkland 09 08 08 
1,200 Vipond Cons ° 35 35 .35 
5,895 Wasnt Hargreaves » hee 2.64 2.70 
UNLISTED QUOTATIONS. 
1,700 B Missouri “ — C 09% 10 
95 Brit Am Oil... 10.50 10.30 10.50 
1,600 Calgary & Edm. 26 25 25 
2,300 Cent Manitoba -06 05 .06 
700 Chem Research 1.56 1.48 1.48 
125 Coast Copper > 1.50 1.50 1.50 
1,200 Coniaurum re 30 -30 
1 Con Smelters .00 65.00 65.00 
300 Dalhousie Oi! 16 16 16 
19,400 Eldorado 1.31 1.22 1.28 
1,700 Home Oil ‘ ao ae 25 .25 
2,655 Hudson Bay . 2.10 2.10 2.10 
933 Imperia! Oi! 9.65 9.50 9.55 
2,815 Int Nickel - 9.00 8.80 8.90 
195 Int Petroleum ..-11.00 10.90 11.00 
5,800 Kirk Hudson Bay -60 51 60 
3,000 Mandy .. d 05 05 
72,000 McLeod River re 07 07 
OS Oe Pee. 05% 05% 
300 Pend Oreille 95 85 85 
6.250 Ventures Trea 40% 42 
TORONTO STANDARD CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
9,100 Bobjo 05% 05% 05% 
5,000 Brett Tr 2 061, 07 
2 000 Central Pat 05 05 
1,500 Dom Exp! ‘4 06% 
2,000 Kirk Townsite .) 08: 08% 
7.000 Lebel Gre ..... 04%, 05% 
Chiesee 
STOCK EXCHANGE. 

STOCKS. 

Sales. High. Low. Last 
50 Abbott Laboratories . 27% 27% 27% 
400 Acme Steel 15% 15% 15% 
20 Adams Mfg ee. co <s 11 11 11 
100 Allied Motor Indust. % ha ) 
250 American Equities Co... 2% 2 2% 
50 Amer Public Service ‘.. es 13% 13 
200 Appalachian Gas . 

400 Art Meta) Works... 2 2 2 
140 — Tel 2 Tel Co.. 42% 39 39 
90 ig ‘ 76 72 76 
250 nae el Vitiities: hn 3 3 20 
50 Do pf - 12% 12 
30 Backstay | Rae 3 3 3 
9, = Bendix Aviation ......... 11 97 10 

00 Binks Mfg Co.. nee, a 2% 
150 Blum’s, eae 4 4 
7,050 Borg amp a-a tale damier 9 9 
100 Do Ee 7 7 
50 Brach " ‘Sons .. oan i ™% 
300 Brown Fence & Wire... 8 My ™% 
200 Do B... : a. 2 2 
400 Bruce E L Co. 9% 8% 9 
500 Butler — 2 1% 2 
150 Castle M ‘ ian 10 10 
50 Ceco Mtg Co ‘orp ee 4 % 
280 Central Iil Public Serv pf 52 49 52k 
1,250 a Ilinois Secur, Inc 1% 14 1% 
PY Pree 3% 13 13 
1,750 Centres. Public Service, A 1% 1 i 
3,500 Central & Southwest... 2 2 2% 
50 = — ee : 28 28 28 
300 16 14% 15 
150 chines ‘Investors | Corp... 1 1 1 
100 Do pf 15% 15% 15% 








Chicago—Continued 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. 
50 Chicago Yellow Cab. - 33 
9,400 Cities Service Co. 6 
50 Club Aluminum ......... & 
40 Coleman L&S&S......... 5 
12,150 Commonwealth Edison . 91 
150 Constructicn Material pf. 2% 
1,600 Cont ee Corp.. 1% 
1,900 Do pethesiva sca Ge 
10,650 Cord all nisin er 
2,550 Corp oe Co. or ly 
1,700 Do ere Toe. | 
70 Crane os . ™ 
20 Do pf. ‘ ... 54% 
100 Curtis Mig. Co. ain 5 
20 Decker & Cohn ....... : 
1,050 Electric Household . 
50 Empire Gas & Peet 1% pt Pe; 
200 Foote Bros 
150 Gen Theat in % 
50 pf Y% 
50 Water Works Me 
650 Gt L Aircr Co . 1 
1,350 Gt L Dredge 8 
4,200 Grigsby- Gru ‘co 1% 
4,500 Hall Print Co oe 
300 Harnischfeger Co : 5 
50 Hormel, G A 12 
800 Houd- -Hershey, B 
100 Illinois Brick 4 
180 11! Nor Ut pf jp canerernsae 
11,150 Insull Ut Inv 1 
450 Do pi = ; —_— 
1,400 Do 2d pf wines 
100 Jefferson Elec ....... 9 
100 Kalamazoo Stove 9 
250 Kellogg Switch 2 
100 Ken-Rad ‘rube — 
550 Ken Ut jr pf. 40 
50 Keystone S & 4 
10 th & Co pf Bly 
4,850 Libby-McNeill : . 3 
100 Lindsay Light eoseae~e 
450 Lynch Cor + ac.tate (a 
100 Manh- Dearb . wens sore, Lae 
200 Marshall Field 6y 
250 Material Serv a ee 13 
750 McGraw Elec ..... 5 
400 McWilliams Dr 6p 
130 Metro Indus lk 14 
900 Mickelb Fd Prod 5 
79,200 Mid west Util 1% 
1,750 BRASS wine 9 
6,000 Midland Unit .. 1 
120 Midi Ut pr pf .. - 15 
10 Do pf, A 11% 
350 Mo Kan P L w 
120 Monroe Ch pf 27% 
170 Mont Ward, A ........ 72 
100 Morgan Litho 1 
400 Muncie Gear, A ‘ 
TF DW) rs naa 
3,400 Nat E Pow, A.... .. 3% 
SS Mat RI ev pt ........ 3 
300 Nat S Inv Co . ay 
100 io pf ia 34 
1,750 Nat Standard 17 
400 Noblitt Sparks coccces AM 
250 Nor Am Car cscs an 
100 N & S Am, A....... 1 
GOO N Am L &@ P....... 11 
250 N W Ban pg eae 
mS TY Gee of ...... — 
180 Oshkosh Overail pf.. 15 
100 Penn G & Elec -. 6% 
100 Perfect Circle .. os 
250 Pines Winterf 3 3 
450 Polymet Mfg 4 
225 Public Serv 80 
180 Do 6% pf 82% 
180 Do 7% pf 85 
1,800 Do no par 8515 
1 os R S DeVry 
480 oer Oats -101 
70 Do pf . 107% 
200 R R Shrs Sec Ue 
250 Raytheon Mfg 1 
250 Reliance Mfg . rh 
300 Rollins H Mills 8 
50 Ross Gear .. 19 
300 Ryerson J T sa 
200 Sally ae 2 
1,250 Seaboard Util ] 
10 "i. a S & Str 1 
20 f Sess 7% 
50 So Cal Power, A 13 
150 So Union Gas. 2 
70 So W Gas & E! pf 55 
150 Super wr: Corp 2 
5,200 Swift Co 17% 
1,70 Swift 22 
50 Tel Bond & Shr By 
50 20 Wacker Drive a 
100 United Corp pf. ; % 
50 United Gas . . % 
1,100 o S Gypsum : 22% 
950 U S Radio & Tel. 9% 
400 Utah Radio Pr . 
650 Util Ind Corp 2 
600 Do pf , ° 10 
50 Util ad ‘& Lt - &% 
606 Do cccoe Sar 
1,800 Tavenn Cup 10% 
1,350 19 
2,100 Walgreen Co 10%, 
50 Waukesha Motor 27 
200 Wayne Pump ... ¢ 
10 West Paz: L & T pf 25 
200 West Groc a> a 
2,650 Wisconsin Bank Shr 3% 
100 Yates Mach 14% 
300 Zenith Radio % 





Chicago 


CURB EXCHANGE. 


STOCKS 
Sales. High. 
100 Am eeeeewes , .# 
50 Ark Gas, A. 14 
1,400 Can Marcon! <6 
460 Sere. tr Shrs - ae 
cf SU aa : 
100 Diversified Tr ine, C.. 25 
100 Fansteel .... . 14 
700 Ford, Ltd . ‘ ’ 4 
50 Hend R Roy aie 1; 
1,310 Inter Rustless NE as a 
206 Keystone C Mines. — 
1,100 Keystone Cop ee -10 
200 Mo-Kan Pipe Line, B.. ll 
10 Nation-Wide Sec . 3.16 
700 Niagara Hudson Pwr.. | 
315 No Am Tr, 1955. os 
900 1956 ase . 2.30 
12 Standard Oi) Ind.. .- 
700 Standard Oj! Ky.. 13 
200 Texas Gulf Prod. 
973 Trustee System D 45 
30 U S Lt & Pwr, B.. -< & 
100 Univer Tr Shrs 3 


Low. 
13 


Neoltwoan 


m coeds 


Last. 
13 





Chicago 


BOARD OF TRADE. 





STOCKS. 

Sales. High. Low. Last 
450 Armour Illinois, A % 1% 1% 
SS Prrerr 4 % 
350 Corn Prod 13% 41% 41% 

3,890 Elec Bond & Shr 5% 65, 65% 
400 Do new .. 245, 21 21 
1.510 G Am Tank Car 32% 31 31 
460 No Am Tr Shr. 2.42 232 2.42 
400 Pennroad Corp 2% 25% 2% 
255 Selected Am Shr. 2% 24, 2 
300 Stand Am Tr Shr 3.3 3.20 3.30 
3,907 Stand + i Ind 16% 15% 155% 
476 Studebak , yr 8%, 
300 Superior “Corp, A. 3 3% 3% 
100 Do D , 5% 54 5% 
115 Sunds M “Tool. Thy 1% 1% 
Montreal 
STOCK EXCHANGE. 
STOCKS 

Sales. High. Low. Last 
120 Abitibi P & P Co 2! 2% 2l4 
40 Amailg Elec Corp ° 3 3% 3% 
25 Astestos Corp , 20 
362 Bell Teleph Co of Can. :110% ‘tam 107% 

3,728 Brazilian T L & P Co 13% 12% 
415 Brit Columbia Packers. 1 
326 Brit Seg Corp, Cl A 24% “th 24% 
w 5 5 
50 B ° Prod. non- voting, A. 19 19 
= Canada Cement hs 6% 6 

Do 6%% cum 614%, 61% 61% 
170 Can Found & 34 ‘CIB 2 2 2 
145 Can Pow & P Corp... 50 50 50 
280 Can Steam J. cum pf. 9 9 9 
60 Canadian Eronze Co. 13 13 13 
445 Can Car & Fdry Co..... 6&§ 6 6 
385 Do cum part 7% pf. 15% 14% 14% 
145 Can Cel 7% cum pt pf... 60 60 60 
95 Cai Hydroel C Cu Re 1 P 50 48 50 
525 Can Ind Alcohol Co 1 1 1 

13,497 Can Pacific Railway Co. 164% 155% 15% 
115 Cockshutt Plow Co. a 5 5 
344 Con M & Smitg Co of C. 67 67 67 
35 Dom Gless Co.... me 57 57 
355 Dom Stl & Coal Corp > 2 2 2 
30 Dom Tex Co (inc To22) 53 53% 53% 
665 Dryden Paper Co. 1 1 1% 
125 Fraser Co , 1 1 1 
320 General Steel Wares 1% 1% 1% 
110 Gurd, Charles, & Co 15% 15% 15% 
140 Gyp, Lime & Alab, Can. 4 + a 
380 Hollinger Con G Mines. 5.10 5.00 5.00 
315 H Smith Paper Mills 2% 2% 2% 

2,793 intl Nickel Co of Can. 9% 84, i 
60 Lake of Woods a Co. 5% 5% Sly 
175 Massey Harris Co.. 3% 3% 3 
783 McCoil-Frortenac Oil Co. 9% 945 91% 
848 Nat 3teel Car Corp. 12%8 11% 11% 
165 Penmans 25 25 25 
250 St Lawrence Corporation 75 75 75 
140 A 4% cum red c 2 2 2 
85 St om P M 6% red c 8% 8% 8% 
200 Sher Will‘ams Co of Can 10 10 10 
108 Steel Co of Canada. 22% 22 22 

DOM:.NION GOVERNMENT BONDS 
$3,000 Conversion 4%s, °49-59...91.35 91.35 91.35 
600 Service 5s, 1936 98.50 98.50 98.50 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS 

Sales. High. Low. Last 
700 Associated Oil & Gas 05 05 05 
403 British-American Oi! 10% 10% 10% 
340 Cosgrave Brewery 3% 34 344 
105 Distiller Corp - eppees 8 3% 3% 
113 Dominion Store: 18% 18% 18% 

1,957 Imperial Ot] . 9%, 916 955 
578 Imperial Tob of Canada. 7% 7% 7% 
267 International Petroleum.. 11 11 11 
75 Mitchell (Robert) & Co Sa 5% 6 
100 Service Stations, A... 5% 5 
835 Walker, Gooderham & W Ey 3 3 

PUBLIC UTILITY STOCKS 
6,983 Beauharnois Power, A 1 50 70 
MINING STOCKS 

4,000 Cartier Malartic Gold M .05 04% .04% 
100 Mining Corp 1.04 1.04 1.04 

58,890 Moss Gold Mines 45 37 426 

4,258 Noranda Mines 18.35 17.00 18.25 

24,685 Siscoe . os ‘ 5 5944 .64% 

1,000 Sullivan Gold Mines 10% .10% .10% 

St. Louis 
BANKS AND TRUSTS 
Sales. High. Low.Last 
3 Boatmens Bank ‘ 105 105 105 
20 First Natl Bank 46 45 45% 
90 Merc-Commerce . 107 105 105 
75 St Louis Union Trust new 60 60 60 
STOCKS 
10 Amer Inv, B.. ore ae 6 6 
110 Brown Shoe . 35 34 35 
85 Burkart pf 5% 5 5% 
10 Century Elec 50 50 
312 Corno Millis 16% 16% 16% 
30 Curtis Mfg ...... 6 6 & 
5 Elder ist pf 100 100 100 
368 Globe-Dem pf ...... 109% 109 109% 
80 Hyd P B pf 4 4 4 
302 = Shoe 3 36 36 
90, MG dctsbesadancese 104% 104 104 
55 we Norris 33% 33% 33% 
165 Mo Port Cement R 8 8 
135 = ed 8% 8 8 
125 Sec In 27 26 27 
133 Southwest. Bell pf. ‘ 114% 113 113% 
245 Wagner Electric ... - &&% 8 8g 
Cincinnati 
STOCKS. 

1,433 American Laundry 15% 15 15 

1,570 American Rolling. Mill... 10 9% 9% 
185 aoae 1 seed co Rex 4% 4 4ly 

so. erage tebe ie 9% 9% 
95 Kodel “Radio, Bis cscves ly % % 
627 Kroger ......... sues 164% 15 15 

6,845 Procter & Gambie 29% 30% 
10 Pure Oil 6% pf....... 45 45 45 
25 U S Playing Card... 16% 16% 16% 

PUBLIC UTILITIES. 
93 Cincinnati Gas & Elec.. 85 831 831 
94 Cincinnati Sub Bell Tel.. 64 62 64 
482 Cincinnati Street Ry..... 17 16 16% 
20 Cincinnati Union Stk Yds 16% 16 164% 








Columbus 
LOCAL SECURITIES. 


Akron Guaranteed Mtge 
Buckeye Steel Cane 
Do 6&&% f 
Do 64% pf. 
Cities Service 
Do pf er ° 
Clark Grave Vault. 
Do 
Columbus 
Do pf es 
Columbus Coated Fabrics" pf. 
Columbus Packing pf. . Pe 
Columbus Ry, Pwr & Lt ist pf. 
Do 2d pf 
Columbus Mutual Life insurance. 
Dayton Pwr & Lt 6% 
Dickerson Shoe Co pt.” 
Fashion Co ‘ 
Franklin Mortgage 
Godman Shoe 
Do 2d pf 
Gordon Oi] .... 
Huber Mfg Co 
Do pf 


Dental 


Jaeger Machine . 
Jeffrey Mfg Co pf 
F & R Lazarus pf 

Marion Steam Shovel pf.. 
Midland Groc pf 


Midland Mutual Life Insurance. 





Ohio Edison 6% pf 
Do 7% pf 
Ohio Finance 
BD BH Pe ic nace cess ss cceeeuns 
Tl Gera rer rerre 
Ohio Powe: 
Ohio Public is 6% pf.. 
Do Pheer cccnensesenhsee66sceeeee 
Ohio Bate Life Insurance 
Ohio Wax wager. 
Pure Oil 
Do 6% pf 
Do 8% Koceae 
Raiston Steel Car 
Do pf ‘ 
Schiff “a 
Do pf, . 
Smith Agricultural “Chemical 
DO PE accccccceces 
“Detroit 
STOCKS. 
Sales High. 
100 Bow Roll Bg....... . 2 
2,200 Briggs Mfg. re 
100 Burroughs ... Kena% ee | 
1,100 Chrysler 5500 
300 Cont Mot 5h eager ae 
100 Copeland Pr....... — 
300 Det & Ci Nav... — 
1,390 Det Bkrs . 31% 
278 Det Edison 107 
100 Dolp P & V B . OT 
1,200 Ex-Cell-O Air bia 3% 
600 Ford M, Can, A.......... 14 
100 Fed Mot rer 2 
11,900 Gen Mot ee 
100 G Parts cv pf. 6eee% uae 
1,900 Graham-Paige Mot 2 
700 Gd Rap Met ; 55 
1,780 Gd Det Un Grp om 
600 Hdle Hrsy, B a 
400 Herd Mot. eer 
300 Kresge (8. 8.) : . 15 
500 Mahon, R C, cv pf sacs 
100 Niles D 4 
1,425 Mot Prod 23 
4,300 Murray Corp. Fagin 9 
100 Outbd Mots, A. pas 2 
700 Pack Mot o<% 3 
499 Parke Davis ei 18 
80 Parker Rust P 45 
400 Reo Mot. 2% 
200 Scotten Dill. . 19 
400 Timken Axle... . 4% 
oe ke SS ree 1 
100 Vortex Mfg, A joe ae 
100 Do B . ee 
600 Warner Air , 1 
100 Yosem H vtec . % 


Buffalo” 


Week Ended Wednesday, March 30, 


STOCKS. 


Sales 


i170 Buffalo General Laundries pf. 


795 Buffalo, Niag & East ap 
007 Niagara-Hudson Per re 
100 Do A warrants. er 


> 


BANK AND INSURANCE STOCKS. 


10 East Side National. 

4 First National of Kenmore. 
355 M & T Trust 
2,076 Marine Midland. 


INVESTMENT TRUSTS 


189 Liberty Share.. 
140 M & T Securities 
545 Niagara Share 
178 Do warrants. +6 
130 Western N Y Securities 


BONDS. 


me 


1 
nd 


000 Niagara Share deb 54gs,’50 


000 Buff & Ft Erie pub pee 2 7s,'55.106 


Phelps Dodge Corporation 

Two subsidiaries have been formed to 
take over the manufacturing business of 
the Phelps Dodge Corporation in an in- 


ternal 


Bid. Asked 
1% 
20 
RO 
102 
5 5% 
49 51 
80 
80 100 
110 
102 
‘ 95 
75 80 
78 81 
210 
92 95 
75 
20 
20 
3% 
a6 60 
4 7% 
m 90 
95 
3% 5% 
. 90 
90 
20 
20 
200 
80 85 
. 0 94 
21 
80 
75 
87 91 
58 61 
68 71 
..270 310 
ae 25 
4 542 
. 4 46 
. 55 60 
2 6 
25 32 
% 18 
55 
15 20 
¢ 80 
Low. Last 
9 9 
8% ou 
10% 108 
x 11% 
3 
23% 29%, 
100 100 
57 57 
3 3% 
13 14 
2 2% 
16 16 
14M 1% 
22 2% 
55 -55 
14 14 
3 3% 
6 
14 14% 
3 3 
3 3 
22 22 
a% att 
2 2 
3% 3% 
18 18 
424% 42% 
2 2 
19 19 
4 AN, 
: # 
19 19 
10% 10% 
% ty 
% Ms 
1932 
High. Low 
rm, . 6 
21% 214 
% 5 
% 
ae 8 
- 12% 124% 
30 0 
- 10% 104% 
2 2 
10 10 
2% 1% 
-04 .03 
2% 2% 
106 
67 67 


reorganization of the company. 


They are the National Electric Products 
Corporation, which will have offices in 
Pittsburgh, and the Phelps Dodge Copper 
Products Corporation, with offices in this 


city. 


The National Electric Products Corpo- 


ration, 


with a plant at Ambridge, Pa., 


will have W. C. Robinson as president. 
The other subsidiary will be headed by 
Wylie Brown and will take over and op- 
erate the fabricating divisions of the 
company, with the Habirshaw Cable and 


Wire Corporation as 


a subsidiary. 


It 


will 


have mills at Bayway, N. J.; Fort Wayne, 


Ind.; 


Yonkers and Bridgeport. 
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COMMERCIAL STEEL CASTINGS (5) 



































NEW ORDERS (BOOKINGS) PRODUCTION. 
—Railway—, -Miscel.— --Railway-, —Miscel.—, 
—~Total.—- Specialties. Castings. -—Total.—. Specialties. Castings 
Net P. C. ot Net P.C.of Net P.C.of Net P.C.of Net P.C.of Net P.C. fot 
1928. Tons. Cap. Tons. Cap. Tons. Cap. 1928. Tons. Cap Tons. Cap. Tons. Cap. 
Jan... 91,448 62 41,276 61 50,172 63 Jan... 74,454 51 28,714 42 45,740 57 
Feb... 91,076 62 41,096 61 49,980 63 _-. . 81,727 6 719 56 50,008 63 
Mar... 83,755 57 30,992 46 52,763 66 Mar... 93,989 64 38,448 57 55,541 70 
Apr... 84,086 57 32,810 49 51,276 64 fpr. .. 86,016 58 32,619 48 397 «67 
ay.. 86,796 59 34,995 52 51,801 65 ay.. 93,333 63 36, be] 56,734 71 
June.. 72,107 49 22,597 33 49,510 62 June.. 91,746 62 30,742 45 1,004 76 
July 66,992 45 20,483 30 46,509 58 July.. 78,648 53 27,501 41 51,147 64 
Aug. 81,286 55 25,171 37 56,115 70 | Aug... 87,742 60 27,157 40 60, 76 
Se st 82,762 56 35,234 52 47,528 60 = 2 75,761 51 25,311 37 50, 63 
Oct. 78,860 54 26,736 40 52,124 65 -. 87,952 60 29,471 44 58,481 73 
Nov... 84,742 58 34,545 51 50,197 63 Nov... 82,385 56 30,799 46 51,586 65 
ic... 96,373 65 43,928 65 445 66 Dec... 82,119 56 26,484 39 55, 70 
Tot.1,000,283 57 389,863 48 610,420 64 Tot.1,021,872 58 371,564 46 650,308 68 
1929. 1929. 
Jan... 124,313 85 64,809 96 59,504 76 Jan... 93,413 64 35,689 53 57,724 74 
Feb... 115,639 79 58,903 87 56,736 73 Feb... 97,568 67 40,282 6 57,286 73 
Mar... 130,836 90 60,743 90 70,093 90 | Mar... 115,163 79 49,562 73 65,601 & 
Apr... 144,366 99 75,625 112 68,741 88 Apr... 121,723 & 53,458 79 68,265 87 
ay.. 113,092 78 44,919 66 68,173 87 ay.. 126,973 87 58,636 87 68,337 88 
June.. 94,873 65 34,947 52 926 77 | June.. 116,011 80 54,154 8 61,857 79 
July.. 103,046 71 37,731 56 65,315 8&4 July.. 117,785 81 51,989 77 65,796 84 
Aug... 101,514 70 38,986 58 62,528 80 oue.- 83 53,328 79 67,590 87 
Se Ly . 86,241 59 33,463 50 52,778 68 | Sept.. 106,734 73 44,609 66 62,125 78 
Oct... 135,897 93 72,432 107 63,465 81 Oct... 120, 83 50,102 74 70,461 90 
Nov 97,635 67 41,361 61 56,274 72 Nov... 109,969 76 49,994 74 59,975 77 
Dec _ 88,985 62 33,980 50 56,005 72 Dec... 106,298 73 34,667 51 71,631 92 
Tot.1 1,337, 457 77 597,899 74 739,538 79 Tot.1,353,118 77 576,470 71 776,648 8&3 
1930. 1930. 
Jan... 101,500 7 12,502 64 58,998 76 | Jan... 109,009 76 48,292 72 60,717 78 
Feb... 114,419 79 55,310 83 59,109 76 Se . 107,628 75 44,652 67 62,976 81 
Mar... 122,462 &5 541,063 81 68,399 88 . 113,463 79 47,813 72 65,650 85 
Apr... 92,987 64 AST 653 57,530 74 ar. . 110,692 77 45,463 68 65,229 84 
ay.. 91,077 63 42,051 63 49,026 63 . 104,984 73 43,341 65 61,643 80 
June:. 61,164 42 13,714 21 47.450 «61 e.. 90,735 63 793 «49 58,002 75 
July 57,850 40 14,710 22 43.140 56 Say. .. 78,977 55 26,061 39 52,916 68 
gus. 50,370 35 15,285 23 35,085 45 Aug.. - 64,303 .45 20,728 31 43,375 56 
Se 49,5442 11,148 17 38,394 SO Sext. 61,919 43 17,823 27 44,006 57 
. 45,5562 32 3,208 20 32,344 42 59,522 41 15,682 23 43,340 57 
Nov. 48,123 33 16,495 25 31,628 41 ss . 44,290 31 11,845 18 32,445 42 
Dec... 49,387 3 9,256 29 30,131 39 Dec... 46,290 32 14,197 21 32,093 42 
Tot. 884,433 51 333,199 42 551,234 59 Tot. 991,872 57 368,690 46 623,182 67 
1931, 1931. 
Jan... 46,810 32 15,438 23 31,372 40 Jan... 46,294 32 3,485 32,809 42 
Feb... 40,320 28 9,136 14 31,184 40 Feb... 49,548 34 13,910 21 35,638 46 
Mar... 48,184 33 11,012 1 37,172 48 Mar... 56,755 39 14,211 21 42,544 54 
Apr... 46,039 32 16,195 24 29,844 38 | Apr... 48,282 33 2,843 19 35,439 45 
ay.. 39,052 27 11,306 17 27,746 35 ay.. 43,154 30 12,071 18 31,083 40 
June.. 26,136 18 7,597 11 18,539 24 June.. 35,018 24 9,410 14 25,608 33 
July 32,869 23> 13,621 20 19,248 25 | July.. 31,751 22 8,412 12 23,339 30 
| 27,458 19 6,848 10 20,610 26 Aug... 30,186 21 8,657 13 21,529 28 
Se 23,073 16 6,023 9 17,050 22 Sept. . 26,948 19 7,265 ii 19,683 25 
Oct. 22,854 16 6,961 10 15,893 20 | Oct... 24,113 17 7,366 11 16,747 21 
Nov 20,001 14 7,169 11 12,832 16 | Nov... 23,139 16 7,001 10 16,138 21 
Dec 20,799 14 6,936 10 13,863 17 Dec... 22,064 15 6, 166 9 15,898 20 
Tot 595 22 118,242 15 275,353 29 Tot. 437,252 25 120,797 15 316,455 34 
1932. 1932. 
Jan..¢t 17,344 12 4,279 6 13,065 16 Jan..¢t 18,456 13 4,666 7 13,790 17 
Feb..* 17,015 12 3,400 5 13,615 17 Feb..* 18,759 13 4,265 6 14,494 18 





AUTOMOBILE PRODUCTION (5) 


UNITED STATES.————, ANADA.-———, 
Total. Passenger. Trucks. tTaxicabs. Total. Passenger. Trucks 




















232,848 39,406 967 10,388 8,856 1,532 
279,165 50,398 851 15,548 13, 2,527 
329,501 65,466 1,421 20,730 17,165 3,565 
372,446 71,092 486 24,257 20,872 3,385 
360,924 58,659 440 24,672 21,251 3,421 
285,473 48,570 463 15,090 12,194 2,896 
221,829 43,328 376 10,188 8,556 1,632 
183,532 40,450 386 9,792 6,946 2,846 
175,496 44,223 930 7,957 5,623 2°334 
113,226 40,593 582 4,541 3,206 1,335 
100,532 35,613 609 5,407 3,527 1,880 
120,833 33,443 1,425 5,622 4,225 1,397 
2,775,808 571,241 8,936 154,192 125,442 28,750 
137,805 33,531 512 6,496 4,552 1,944 
179,890 39,521 9,871 7,529 2,342 
230,834 45,161 410 12,993 10,483 2,510 
286,252 50,022 17,159 14,043 3,116 
271,135 45,688 340 12,738 10,621 2,117 
210,036 40,244 360 6,835 5,583 1,252 
183,993 34,317 180 4,220 3,151 1,069 
155,321 31,772 104 4,544 3,426 1,118 
109,087 31,338 141 2,646 2,108 538 
57,764 21,727 651 1,440 761 679 
48,185 19,683 999 1,247 812 435 
96,753 23,644 1,144 2,432 2,024 408 
1,967,055 416,648 6,035 82,621 65,083 * 17,528 
8 be ued haneds . 119,344 $0,708 20,541 97 3,731 3,112 619 
Pebeuary ............5. - 117,413 23,303 25 5,477 1,494 983 


tIncludes win’ factory-built AO. van not private passenger cars converted into 


*zhicles for h 
NEW YORK TIMES BOND AVERAGES 
ANNUAL RANGE 








High. Low. Low. 
69.10 Jan. 64.48 Mar. 79. e 
.80 J 59.85 Dec. 13.38 et 
89.97 Mar 80.92 Dec. 75.01 Jan. 
.35 83.83 Nov. 67.56 June 
93.60 May 89.24 Aug. 65.57 May 
98 89.47 Jan. 71.05 Dec. 
89.75 Dec 85.52 Jan. 73.71. Oct. 
85.44 Dec 81.99 Jan 74.24 Dec. 
BONDS INCLUDED IN MARKET AVERAGES 
Te Santa Fe Agen 48, 1905 P ‘vania gen 4s 1965 OWN Yas, 1961 
n e gen 4s ennsylvania gen " Sta = 
Ati Coast Line ist 4s, 1952 Reading 4%, Ser A'i007 Unit 5s, Yo 
Balt & Ohio gold 4s, 1 Seabd ine Fy 4s, 1959 U S Rubber 5s, 1947 
Ches & Ohio gen 4%s, 1992 Southern "Pacific ref 4s, 1995 PUBLIC UTILITIES 
Chi Great Western 4s, 1959 Southern R: Ry een. en 4s, 1956 Am Tel & Tel deb 5s, 1960 
Chi, Mil, St P & P 5s, Union Pacific ist 4s, 1947 Bklyn & Man Transit 6s, 1968 
N IND Cons Gas of N 1 


USTRI ALS Y . 
Am Smelting & ig A 1947 Inter Rapid Transit ~~ 


ref 939 
Missouri Pacific gen 4s, 1975 Bethlehem Steel te 5s, 182 NYG&EILtH 
, 2013 Genera! Motors A C 6s, 1937 Postal Tel & Come 5s, 1 
Norfolk & Westn cons 4s, 1996 Hudson Coal! 5s, 1962 1 & Gas 4%s, 1970 
Northn Pacific pr In 4s, 1997 Internat Paper ‘ist 5s, 1947 Third Avenue adj 5s, 1960 














Statistics 


Continued from Page 596 





RAILROAD LOCOMOTIVES (5) 























-——— — -—_SHIPMENTS————— UNFILLED ORDERS———— 
-—Domestic—.. —~—Foreign-—— -—Domestic——. ~——Foreign-—. 
+1930. Steam. Electric. Steam. Electric. Total. Steam. Electric. Steam. Eleetric. Total. 
January ....... 48 1 an 7 53 527 106 10 2 645 
February ...... 60 10 3 oa 73 479 8 2 585 
ae 64 5 2 2 73 485 91 6 oa 582 
April wee. 94 a 3 ao 97 417 3 4 515 
ROR er: 2 2 a 60 367 88 5 4 464 
er 4 1 ‘i 85 291 84 4 4 383 
 Aecicevastses 9 1 ae 62 243 75 3 f 325 
Ay 13 4 és 85 193 62 1 4 260 
September 4 Pa ~~ 66 136 59 1 4 200 
October 3 a 51 96 56 1 4 157 
November . 18 . 55 63 38 1 4 106 
December 18 1 4 60 86 20 106 
Total .......706 87 17 10 820 os 
+1931. 
10 6 + 16 78 24 1 8 110 
. 10 5 os 15 19 11 123 
5 5 ” 0 81 14 12 3 115 
12 3 1 16 18 11 106 
. &B a we 47 18 ll 8 
. 19 4 30 93 11 142 
11 4 1 16 20 93 11 132 
2 1 13 16 18 88 1 115 
4 3 “a 14 135 1 158 
8 3 1 12 a i 4 § a 
Novemb re 1 px 
December gin baw Bs 2 Se 2 32 130 7 177 
Total ....... 13 3 26 166 
7 8 178 
5 - tA Fi 5 32 (1380 3 8 195 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
Jan., 1932. Dec., 1931. Nov., 1931. Oct., 1931. Jan., 1931. 
Average mileage operated..... 242,327 242,741 242,819 242,838 242,446 
Freight se bereee $208,491,886 $214,443,338 $238,458,941 $289,193,148 $277,074,662 
Passenger revenue ..... ...... 98,023,769 40,577,246 35,903,822 38,202,165 53,345,691 
Total operating revenue. -- Sire ara aas $288,631,424 $305,384,872 $363,205,647 $366,040,940 
Maintenance of way.. . 30,342,856 30,325,765 35,263,757 owed 43,737,391 
Maintenance of equipment. . 58,056,942 66,683,830 58,177,808 63,724 77,265,299 
Transportation expenses ...... 115,049,568 7,958,370 118,737,944 128,422. $13 143,438,373 
Total operating expenses. . .$229,548,118 $241,439,258 $238,507,278 $261,246,918 $294,152,808 
, PP peeprees 24,406,699 16,205,824 19,968,723 26,443,577 26,930,986 
Uncollected revenue ae 78,117 134,964 102,244 66,748 68,873 
Operating income .......... $21,336,694 $30,851,378 $46,806,627 ” $75,448,404 $44,888,273 
Net operating income ; .. 11,713,613 21,263,163 36,580,256 64,020,074 34,341,413 


SOURCES OF DATA 
) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


(1) 
— (4) Federal Reserve Board. (5) United States De 
n 
radstreet’s. (10) Cram’s Automotive Re 


ment of Commerce. (6) 
= Association. (8) The 
(11) Dun’s Review. 


ron Age. (9) Put 
g2) United States Department of “ss Interior, Geologica Survey. (13) The Wall Street 


ournal. (14) S. W. Straus & Co. 
and Steel Institute. (17) Aberthaw 


Com 
tute. (19) American Railway Association. (20) U 
t America. 22) 


) American Bureau of Metal Statistics. (16) Amer- 


omapany, (18) American Petroleum Insti- 
ted States De ment of the Interior. 
National eo Conference Board. 
erve Bank of oy York. (25) American 


Zin 
inc Institute. (26) Association of Cotton Textile Merchants of N York. (27) B 
of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber A ~~ 


turers’ Association. 


*Subject to revision. +Revised. 


Current Security Offerings 


BONDS 


oo County, Maryland, $250,000 Met- 
litan District , due dm2-1061 yield 

re , offered Marc * 29. Harris, 
Forbes “are. ls J. beastie Fisher 
& Sons, Baltimore. 


Boston, Mass., City of, $2,000,000 4.85% tax- 
anticipation ‘notes, due Oct. 4, 1932, yield 
4.50%, etteren 30. Salomon Bros. 
& Hutzler, N. 

California, Lol a $1,000,000 4% harbor im- 

rovement bonds, due Jul & -< callable 
Too4, price 96, offered 30. R. H. 


Moulton & Co.; First National 
Co., Los Angeles; —_ Witter & Co., San 
Francisco. 
Elizabeth, N. J., : 468, 

J & J, due Jan. Yos4- ar yield oa. Fr0% 
offered Marc ‘the National ty Co. ; 
Guaranty Co. of New York; Chas _— 


ris, oe ios Co Bankers Trust Go. 
S. Rippel 1 & Co. and identy 


and 
Union tt, Co., peor 


Essex County, N. 000,000 tax- i982 yield 
Yen 6% notes y= eo 23, ld 
5.25%, offered March 28. me. Co. of 
New York, N. Y.; J. S. Rippel & Co. and 
Fidelity Union Trust Co., Seen 

Jersey City, N. J., City of, $5,500 
F&A, ue Aug: 1, i ., PF ce 100%. ¥ ield 
5.75%, offered arch ot onal 
City Co.; Chase, oie, Forbes Corp. ; 

; Hudson 

County National Bank; the New Jersey 
Title Guarantee & Trust Co.: the First 
National Bank of Jersey City. 

Les Angeles, Cal., City of, $1,000,000 water 
works 5s, due "April 1, a ield 
4.85% to 5%, offe March 30. H. Moul- 
ton & Co.; Security-First National Co. of 
Los Angeles and American Securities Co. 
of San Francisco. 

Mamaroneck, N. ¥., Town of, $490,000 hi a 
way and sewer 6s, due April 15 — 

jeld 5.75% to 5.50%, offered March 24 
rst Detroit Co., Inc.; Batchelder & Co.., 
N. Y., and =o. Trust Co., Buffalo. 
Middlesex Count J., $150,000 tempora: wary 
x dae April 1, 1936, yiel 
Lehman 'Broth- 


— —~ Minn., City of, $1, a0. See A at 
mprovement 4%, on yh 1 

933-1942 yie id 440% to 4.50% fer 

March 30. Continenta! Illinois Co., fered 


the N. W. Harris Co., Inc., Chicago: 
Wells-Dickey Co., Minneapolis, and “Mer 
cantile-Commerce Co., St. Louis. 

Mount Vernon, N. Y., City of, $1,137,000 4%% 
school bonds, A & O, due April 1, 19 
1952, yield 4.50%, offered March 28. Guar- 
anty. Co. of New York: Estabrook & Co., 


Nassau County, $1,000,000 5.90% tax- 
anticipation eee, ‘Sas July’ 28, 1932, yield 
%, a March 28. F. S Moseley & 
Co.; R. W. Pressprich & Co., N. 

Port Chester, at Y., Village of nan 6s 
due April 1935, yiel 5.25% offered 
March 29. Phelpa” Fenn & Co., N. Y. 

a y nay Co. eof Indiana, $7. ad 000 ist 

n & poviee Son due Feb. 1, 1952, 
pr o. yield 7 offered March 24. 
alsey, Stuart & Go" ayn Ee 

South Orange, & S&S, 
due March 1, 1a ibed. yield sox, of offered 
March 28. Lehman brothers: Hannabs. 
Ballin & Lee; Kean, Taylor & Co., , 2 
—w Union Stock and Bond Co., y 


Pn al N. J., City of, $507,000 school 5s, 
due April 1, 1934-1855, yield 5.40% to 4.70%, 
offer March 28. Lehman Brothers ; 
Stone & Webster and Blodget, Inc.; F. S 
Moseley & Co., N. Y¥ 

Troy, N. ¥., Cu of, $487,000 cou 
O, due April 1 138- 1952, yiel Poe & 
4.40% ofered Phelps, ‘Wean & 
Co.; R. L. Day & Co., 7. 

United States of Fala $100,000,000 91- 
day Treasury bills, dated March 30, 1932 
due June 29, 1932, offered on March 28. 

s. Treasury. 
Waterbury. ae Coty of, $400,000 water 
ue Nov. 15, — le ield 
es 2 M905 offered Mare ” H 

wanes & Sone, Inc., N 
es) rg tate ot, $2 00,000 read 44s 
offered at A& O, due April 1 1933-1957, if 
offe te oss 4 # offered to yield 

, Offer arch 29. irst 

Nation 3 Denk. Halsey, Stuart & o., 

Inc.; Bancamerica-Blair Corp.; Phelps, 

Fenn & Co.; George B. Gibbons & co. 

Inc.; R. W. Pressprich & Co.; Salomen 

Bros. & Hutzler, Y.; Northern Trust 

Co. of Chicago. 


STOCKS 


migieoys Fan mg Corp., 150,000 shares Class 
nm, no oak ric ff - 
March 30. Wallace urities aah % 


APR 





os 
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For Week Ended Saturday, March 26 


Total Sales, $40,198,500 


Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, March 30 








Range, 1932. 
High. Low. 
UNITED STATES GOVERNMENT BONDs. 
(Figures after decimals represent 32ds 
cent.) 
100.00 94.2 Liberty 344s, 1932-47.100.00 99.13 99.29 
100.00 96.8 Do ist 4s, 1932-47.100.00 99.24 99.24 
400.14 97.22 Do istcv44s,’32-47.100.14 100.3 100.3 
101.00 98.8 Do 4th 4%s,’33-38.101.00 100.12 100.12 
100.30 98.25 Do 4th 4\%s, . .- 100.30 100.17 100.18 
103.20 98.30 Treasury 414s,'47-52.103.6 102.20 102.20 
101.6 94.00 Do 4s, 1944-54.....100.25 99.22 99.22 
98.8 89.16 Do 3%s, 1946-56... 98.2 97.6 97.6 
95.12 87.20 Do 3 1943-47... 95.3 94.4 94.4 
96.8 87.24 Do 3 1940-43... 95.20 94.24 94.24 
96.4 88.1 Do 3%s, 1941-43... 95.24 94.17 94.18 
92.20 83.00 Do 3%s, 1946-49... 92.10 91.20 91.20 
91.00 82.2 Do 3s, 1951-55.... 90.16 89.10 89.10 
Total sales $9,922,000 
* FOREIGN SECURITIES. 
4i 28% ABITIBI P & P 5s, 1953 38 35% 36 
82% 72 Adriatic Elec 7s, 1952. 81% 80 80 
62 2% Akershus 5s, 1963. 24, G1% 62% 
Si Alp Mont Steet 7s, 1955. 46 647% - 
164 10 Antioquia 7s, A, 1945.. 10% 10 10 
15% 9 7s, B, 1945.... 9% 9 9 
18 610 Do 7s, C. 1945..... 10% 10 10 
1 zt Do 7s, D, 1945. u ™ T™ 
12) 7 Do ist 7s, 1957. K 7% 7 
14 Do 2d 7s, 1957. 8% 6 8 
14 Do 3d 7s, 1957. « 7 ™ 
75 st Antwerp 5s, 1958....... 75 73% T4 
47 Argentine 5s, 1945. . 63 63 63% 
59% 0 516s, 1962.... . 4914 46 «47 
68 ti] Do 6s, A, 1957. 54 1 52 
67% 45 Do 6s, B, 1958.... . 54% 514% 51% 
67% 46 Do 6s, June, 1959...... 4 i 52 
67 8645 Do 6s, Oct., 1959...... 53% 50% 52 
67 44% Do 6s, May, 1960...... 53% 51 51 
68 45 Do 6s, Sept., 1960..... 53% 50 51 
67 8645 Do 6s, Oct.. 1960.. S 51 52 
67% 44 Do 6s, Feb., 1961... 52% 50% 52 
67 = 45) Do 6s, May, 1961. 53% 51 52% - 
56 41 Australia 4 1956. . 4% &4 54% 
62 4 Do 5s. 1955....... . 585g 
62% 4 Do 5s, 1957....... 60 58% 59 
98 83% Austrian 7s, 1945........ 98 94 97% 
544% 37° Do 7s, 195' 544 52 54 
82% n% parayi IA PET 4%s,'42. 78 75% 75% 
10% tate . 1945. 37 3a S5%0 
8914 50 —— 6s, 1955........ ore Ftp, a7” 
95 83 Oe, DOOD... 22.0. 93% 92% 93 
101 = 9 Do 78, 1955............ 00 99 99 
101% 91 Do 7s, 1956........ 100% a 100: 
63 rgen 5s, 1949........ 63 4 = 
28% . 1958..... 2414 
Wy 22 Do ” od bd dewece ‘ss Se B 3% e 
Berlin City lec 64gs,’51 
37% 26 me Gs, TE08....... -. 31% 
43 Do 6 is iene nde 34 
35% 2414 Berlin El Rys 6%s, '56.. 33 
2 Bogota 8s, 1945......... 11 
8 3% Bolivia 7s, 1958 ° 6 8 
s Sf See  ¢ 5 
10 7 ee eee ° Sh 7 7 
104 rdeaux 6s, 1934 - 102% 102% 102 
16 Brazil 6%s, 1926-57 24 22% 23 
2 15% Do 6%s, 1927-57 24 22% 23 
31 18 Do 8s, 1941.......... *27 25 - 
25 12% Brazil Cent Ry 7s, '52.° 22 21 21 
50 40 Breda Ernesfo 7s. 1954. 50 48% 49% — 
4346 Bremen State 7s, 1935.. 37 36 
49% 33% Brisbane 5s, 1957....... 44 iis 14% 
57% 37 SS Sa 52 
49% 32 De Ss, 1908......... a rH 20 
26% = Bu t Gs, 1962...... 23 22 22% 
38 Buenos Air 68, 81 (Prov) 32% 30 
37 rh Do 6%s, 1961 (Prov).. 31 % 31 
58% 4044 Buenos Air "55 (Cy) 4714 47 47 
50 040 Do 6s, Apr, "60 (City). 43 40% 40 
55 39% Do 6s, Oct, ‘60 (city) 39% 39% 39 
34 5 Bulgaria 7s, 1967...... 19% 18 19 
43 Do 7 eee . 28% 27% 
22 13 p mew oagel Ms a eee oer * 14 13 13 
95 86 Canada 4%s, 1936..... 3% 925% 93% 
81 71 fs, 1 iva sarce aes 9% 79 79 
96% 87 SS OR 9 95 95% 
19% 12 Cauca Valley 7\s, 1946. 16% 15 16 
14% 1 Chile 6s. 1960.......... * 13 12% 13% 
14% 1 Do 6s, 1961...... 2 13 13 
154 10 Do 6s, 1961, Jan....* 14 in 
15 =i Do 6s, 1961, Sept....* 12% 124% 12 
14% 11 ¢ Pepa °% 12 12 
63 . 
. 
* 
‘s 
i 
> 
ol 








4 20 
71 55 Copenhagen 5s, 1952.... 68% 69 
ng a2” Copen Tei 5s, '54 (s15d) 70 70 70 
42 Cordoba 7 v) 40 39 39 
31% 20% Cordoba 7s, 1957 (City) 23' 23 23 
46 «32 Do 7s, 1937 (City). 35% 3 
42 25% a Rica 7s, 3 3 3 
73% 52 Cuba 4s, 1949......... 69% 68%, 69 
95 78% Do 5s, 1904-44 89% 90 
40% 33 Do 5s, 1945 ......... 39° 40% 
78 8673 Do bp ME cesccccce | a Te | 
17 8% Cundinamarca "59 2 of 
100 Cc wak 8s, 1951..100 99% 99 
10014 85% Do 8s, 1952 .......... 100 100 
71 57 DENMARK so 1962.. 69% 68 69 
85 62 5s. 1955 ..... 85 835, 84 
87 70 Do 6s, 1942 .......... 87 84% 85) 
75% 57% Deutsche Bank 6s, '32.. 66% 62 63 
4 2 resden 7s, 1945........ 45 42% 42% 
81 Duke Price Pow 6s, '66. 75% 75 
91 814% Datch E Ind 6s, 1947... 91 90 
9 79 1 87 86 86 
38 2 EL eC PR, GER, 64s,'50 34 32 32 
38 3s” Do 6%, 1953 ......... 32 31% 32 
61 35 EI Salv: . 38 
39% 32% Estonia 7s, 1967....... 36% 38% 36% 
81% 77% FIAT deb 7s, sess. - 805, 79% 79% 
es Finland 5%s, 1958. . 52 48 4 
56% 42 Do 6s, D o-60 ‘ 
53 41 1956 53 = oe 
5844 43% Do 7s, 1950 .......... 58 
50, 44 Finnish 6%, 1954 50 
91 ican Ind a's 42. 83 
30 Bon Frankfort 6s, 2 
116% 109 s, 1949.. AAS 113 114 
117 110% Do TYys, 1941 ....... 


tt, 32 GELSENKIRCH 6s, '34. 35% 32% 32% 


of 


Ll} ieie+t 


ti? 


- 


be es 


Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


1 per 
13 25284 100.1 
ee 333: 100. 
"9 166614 100.19 
ee a 
16 43344 +102.28 
28 7 100.00 
6 636 97.16 
94.16 
12 373 95.5 
846 © 94.30 
16 1148 90.29 
me 
“6 6iK% 
2% 31 48 
% 6 T% 
1 4 . 
1 — 
1% & : 
ne i 
1% 6 8&8 
2 18 
54 46% 
3 40 52° 
2% 43 51% 
41 52 
2 —- 3 
24 28 52 
4 9 51% 
me 
24°12 ~=«#51 
10755” 
is a2 59% 
o” 15 be 
1% 24 53 
1% 110 7% 
49 io” 
- 
P 72 a8” 
180 98% 
3 51 21 
4% «12~CO«:wW 
5% 2 32 
4% 70 28 
25% 3 30% 
- 13 ¢«9 
Ms 5 5% 
% 38 5% 
% 18 #=7% 
% 411 102% 
% 2 «24 
ig 20 bet 
* 5 
‘1% 163 © 37 
= 
1% ™4 49 
% 43 22% 
1% 45 30 
4% 12~(C«w« 
= ae 
2% 4. 
; 52 19 
_ a -. 
3 7 ‘ 
1 5 12 
% 26 938 
1 66 «79 
% 7 94% 
% 31 12 
. a. ss 
% 37 14% 
a. 1 
% 19 12% 
% 6 16 
% 45 13% 
¢ 12 13% 
7 12% 
oe 30 
%& 8 9% 
SS « 2 
% 37 35 
% 2 2yYy 
85 23 
aa aa 
1% 3 26% 
1 23 «185% 
% 3 22% 
a. = = 
1 15 68 
a 4 ° 
i 15 40 
- 
% 6 36% 
1% 7 36% 
Hoe B, 
1% 75 39 
i 32 oh 
% ‘3 97 
%& 3 iG 
1% 33 69% 
% 67 «= «82 
55 «85 
34% 35 62 
1% 4 42 
% 6 38 
% 30 89 
3 & 
: gf & 
-* 4% 
1 37 
% 53 80 
3 6 50 
Te 
3% 9 55 
M% : Pe 
is 2 2OYy% 
, 92 115 
% 42 117% 
2% 46 34 








. 


Range, 1932. Net Wed.'s 
High. Low. High. — Last. Ch’ge.Sales.Close. 
41 28% Ger © Ag Bk 6s,’60, July. 36 34% —- 1% 123 35% 
42 Do 6s, 1960. Oct. 36 34 1 102 341, 
42 ot Do 6s, 1938 .. re 36 2% 48 36 
47%, =35 Do 7s, 1950 . ° - Bn 36% 2% #«6:i1 37% 
33 1944 Ger Con Agri 26 24 1 80 21% 
43% 281, Ger Gen Elec 6s, ‘oak 37 %— 3% 54 3415 
50) 7 Do 7s, — eb dbt <0 .. 45) 444-1 37 
49 Do 6%s, 1940 ....... . 41 35 4 49 3% 
ast a Germans X.. _t ve 2 : 35 1 849 4 
65: } ee a 8, 1949... 59 56 57% — 1% 311 Alp 
40 & Iron 
100% 90 Gt on we 1 Sigs, “493711004 98 30% | # at oe 
r re 378 99%; 
70' 56 Do 4s, 1990, s30d...... 70 70 ” 5 
74 70 Do 5s, "47, s30d....... 73 73 73 9 
69 504% Gt Con El Pr Jap 7s,'44 55 Mm SS 12 5 
58% 4344 Do 64s, 1950 ......... 45 44% 44% % 10 44% 
48 = Greek Perr rr 30 31 5 13 2516 
6314 Greek Govt 7s, 1964. 43 40 41 -6 15 
36 panne ' euace 6s, '46. 28 27 27% — 8 20 25%, 
28% 2999 Pree 18 isi 17° —1% 2 14 
36 2 Heldelbors i 1950.... 32% 31 31 2 12 30 
51% » ie 48 46 + 2% 15 4916 
43 Harpen Min 6s, ‘49, 40 32% 32 7 18 32 
25% 4 Hungarian Cc M Tks, m5. 23% 22% 23% % 3 23 
25 «14 Do BR can tae 22% 22% % 12 
30 19 Stuagar*a LM 7¥s,A, “a 24 24 24 4 3 24 
31 23 Do 7s, oreeee MH 2 24 2 2 
55 41 Hungary 7\%s. 1944. - 4644 46% 16% % 4 
30% 20% ILSEDER STI 6s, 1948. 26% 24% 25% % 89 26% 
99 82 Ital Cred P W 7s, A, '37 90 89% 90 ‘ 2 
84 10% wy 8 2 ee 80 80 3 4 
75 Ital P_ U Credit 7s, '52.. 72% 70% 72% 1% 23 73 
91% 84% Italy 7s, 1951..... ..... 91 89% 90% % 124 91 
73% 57 JAPAN 5is, 1965....... 61% 59% 59% % 85 60 
84 66% Japanese 1954..... 70i% 681% 68, % 268 69 
43% 31 Juge Mtg Bk “Is, '57. 38% 3614 38% 2% #$=$§.23 37 
25% 18% KARSTADT 6s, 323, . 20% 18% 19% % os . 
59% 15 Kreuger & Toll 5s, 15 154% -—14% 531 15% 
35 26 LEIPZIG 7s, 1947 27% 27 27% 4% «#1 
683, 4 Lombard El 7s, 1952.... >| > 65% 2% 4 
46 Lower Austria 714s, '50. 45% 4514 % 2 
103% 58% Lyons 6s, 1934...... 62% 102% 1024 19 
103% 98% MARSEILLES I 1934. a a — “ss + %& 9 
18% 10 Medellin 6\%s, 1954..... 1 22 
4% 3% Mexico 4s, 1910-45, 
SR. setcteedkeewes 4 4 4 % 3 
50 1% Met Water 5 1950... sree 46 4 1% 14 
70% 62 Milan 6%s, 1952........ 67 oot , % 57 67 
1644 10% Minas Geraes 64s. '58.¢ 12 1 aa .. 43 
17 ll a A. bo eececccee ° 11 11 iz 7 ‘ 
81 67 i 7s, °37, x w 81 81 1 14 80% 
284% 21 ileatesiiee 7s, 1952....* 26 24 io 2 5 23 
25 1 fF % Seger re 22 19 1 \ 9 
105% 100% NETHERLANDS 6s, '72.101\% 101% 101% x i ba 2 
55% 30% New So Wales 5s, 1957.* 55 52 55 % 81 5544 
55 297 Be Ge Bi escsccceccs 54 52%, 53% % 91 55 
103 Nord Rys 6%s, 1950... .102%% 100% 100% 1% 50 101% 
35% 2414 Nor Ger Lioyd 6s, 1947.. 32 if 2 4% 43 28% 
76% 63% Norway 5s, 1963........ 4% 74% 744% i 2% 1 74% 
79 64% Do 5s, 1965.......... 78 75% 78 + 2% 1. 
84 71 DO Gi, BEB... ..cccce- 81% 81 81 + 1 15 83% 
84% 714% Do 6s, 1944........... 81% 81% 81% ' 1% 3 
oF SS a eee 5% 15% 75% — 4% 4 77% 
65 49 omy Hy E15 "57. 62 61 62 ‘| & 2 
31% 20% Nuremberg 6s, 1952..... 26% % 1 
64 50 ONT PWR SVC 5s, ‘50 59 57 57 5 3 ‘i 
68%, on a — 54s, 1958.. 52 50% 50% 2 21 51% 
72 _ 3 . 58% 57 58% +1 56 57 
15 30 on OR, Ts co deces css 5 75 75 % 3 
714% 50% Oslo G & E 5s, 1963..... 71% 71% 71% % 1 
64 45 PANAMA 5s, 1963...... 62% 61 61% — 3 28 
97 5s, 1063.......... oo 8 +m 4 
100 91 Paris-Ly-Med RR 6s,'58.100% 99% % 40 100 
103%4 98 DO FH, BB... cccccses 103% 102% 103 % 29 103 
9T 881% Paris Orleans Ry 5 95 96% 2 34 951%, 
65 41 Paulista Ry 7s, 194 . 62 6214 6245 2 7 
7 Pernambuco 7s, 1947...* 8% 8% % 2 ‘ 
7 5%, Peru 6s, 19€0.......... ° 5% «(C6 é 33 5% 
7 5 Do 6s, 1941........... . = 6 6 28 ; 
14 1 TR, BOs. sec cece °° 10: 10% he 16 11 
92 80 Pirelli 7s, 1952........ 85 uaa 8 +45 + as 
60% 50 Poland 6s, 1940......... 57: 57 57 ie 8 58 
58%, 48 8 | eee 57 56 56: 118 565% 
64 49 ok. See 60 58) 585% 2% 39 60 
11% 8 Porto Alegre Tye. 1966.* 10 9% 9% — oe” we 
95 79 Prague oo A "52.. 95 95 95 és 8 93 
36 22% Prussia ¢ | eer 31% 28 28% 2%, 36 2614 
33% 21% Do 6s, 1952............ 30 «(26% «26% — 2% 29 25% 
69 47 Qu ‘mg mg > 6s, '47.. 69 85 69 + 4 oe 64 
88 30% a Pe 8&8 78 8&8 +10 36 a4 
53 35 RHINE M a 7s '5O.. 42 40 40% 2 36 4014 
30 20 Rhine Rubr 6s. 1953.... 24 22 22 1% 20 22 
41 27% — Union 7s, 1946. 30 29 29 1 27 27 
45 30 Rhine W E Pwr 6s, ‘52. so 33 34 2% ##20 ‘ 
41% 29% Do ea ae 31 31 3% £67 32% 
67 43 LS 2 Sear 43 43 43 4 10 ap 
40% 28: Do 6s, 1955, w w...... 2 30 Erte 2% $$20 32 
39%, 2 Rima Steel a, 1955..... 3 36 36 2% & 33 
21 12 Rio Grande do Sul 8s,'46 14 12 12 4 18 10% 
14 10% Do 7s, 1966... ........ 12 10% 12% + & 48 10 
11 8 Do 6s, 1968 ° 8 88 % 24 8 
13 10 SS eee *@ 10 10 my w , 
18 2 Rio de Janeiro 8s, 1946.. 13 12 12 1 11 12 
12 10 Do . SSaeer ° 10% il S 9 10 
74 66% Rome a 72% 70 71 1% 87 
94° +84 Rotterdam 1964...... 874, 87% 87 = © . 
78 65 Reyal Dutch 4s, -—- 72 65 66: 5% 117 72 
56 45% Rumania 7s, 1959.. 47 45% 47 1% 31 47 
16 10% SAO pan i. C 6%s,'57.* 14 14 14 2 2 13% 
16% Sao Pau! t 6s, 1968..°12 10 10% 1% 20 
19 13% 1s, 906 Sea eked dace *19 19 #%19 ~«#«41 1 a 
64% 46 Do 7s, 1940.......... 58 58 1% 39 57% 
50 «33 S'S eae w 40 wp 2 as 
25 16 Do 8s, 1950........... 1 18) 18% % 2 ts 
45%— + Santa Fe, Arg, 7s, 1942. 44 40 42 z 14 41 
60 Saarbruecken 6s, 1953. so 46) ott 1 2 ‘5 
io Saxon P Works 6s, "51 22) 22: 1% 12 ‘ 
34% 22 eae 304 27 27 2% 17 27 
42% 2116 Saxon a Mtg Sie, 46 42% 40% 40) 2y, 5 38% 
4 4 a ye ~ 2 aw 7s, '62.40 36 36 4 69 36% 
=e 1k ee 431 41 41% % 2 41 
354 ghinyetaa Ei P mt thst "52... 44° 44 oe 15° 43 
59 Siemens & sy 464 8446 — 8% 469 45 
28 is Silesian Bank 3s Aiea. 25% 25% , y% 1 F 
28 22 Silesia jec 648, 1 = 22 «22 3 2 ‘ 
47 32 Silesia Prov js, 1958. 42% 43% % 15 43% 
102% issons 6s, 1936........ “102% 10114 102 41 22 
41 28% Styria 7s, gg aga ecee oc 37 4 37 3 2 
92 weden 54s, 1954....... R- YY A4 83 
183 19)” Suiteertand ‘5 is. aa 102 10 % 5 io 
50 34 Sydney 5%, 49 44 46 1% 26 : 
67% 4944 Taiwan ~, % 5 =. 52% 49% 50 1 24 49 
68 - 4% 54 54% | % 9 53 
98% 94% Do 6s, 1932........... 98% 98% 98% .. 58 98% 
70 49% Tokio 5s. i Serre 52 852 18 53 
62 45 T Lt 68, 1953. 50% 48% 48% 94 «494% 
18 T ee 1 10 «10% + 8 10 
58 41 Sis, 1 S555 +1 1 Bt 
51 40% Tyrol Hydrol E 7s, 1952 444% 44 444% + 4 
51 40 74s, 1955..... ) > Oe | 5 








Range, 1932 Net Wed.’s 
High. Low. High.Low. Last. Ch’'ge.Sales. Close. 
71 56 UJIGAWA El. P 7s, ‘45 62 61 62 5 ly 
30% 19 United Sti W 6los,A. '47 22%, as 19 * 29 i y 
32 20% Do 6%s, A. 1951 23° 20% 2% 4% 30 19% 
30% 21. Do 6igs. C. 1951 24% 21. 21 2 20 : 
92% 85 Uni 8 W Burbach 7s,"51 88 87% 87% 2 3 
35% 26 Unterelbe P & 1. 6s 32 32” 32 if 2 
41 28%, Upper Austria 7s, “i945 41 37 37 3 9 
38% 261g Do 6s, 1957 : 28% 28% -2% 2 
351%, 23% Uruguay 6s, 1960 31% 31 1 28 30% 
34% 24 Do 68, 1964 31 31 31 1 2 301 
50 32% Do &s. 1946 46% 45 45 se, 
914 £048 VENETIAN M B 7s. ‘52 87 86: q 5 
844, Vienna 6s, 1952 . 62% “tad Mt y 0 60% 
454 32 WARSAW 7s, 1958 43 40 2 : 
27 1914 Westphalia El Pr 6s, '53 Pt) 20” 50” i* H 36 
75% 55 YOKOHAMA 6s, 1961... 584 56% 57% % 47 56% 
Total sales $10,319,500 
CORPORATION ISSUES. 
84 755 ABR & STRAUS 5448, "43 81 80: 
68% 64 Adams Express 4s, '48.. 65 ae a” Fe ; BK 
46% 40 Atbany Per W P 4s, 48 40% 40 40 y 5 
1% 24 Alleghany Corp 5s, '44 25 24 a 1 212 20%, 
0° 20 Do 5s, ‘49 23% 20% 20% 2% 39 71 
33 15 Do 5s, '50 22 20 26 —3 149 17y% 
91 78 Allis-Chalmers 5s, 1937.. 88 83 8683 4 21 
22 184% Am Beet Sugar cv 6s "35 19% 19% 19% ly 1 
90 78 Am Chain deb 6s, '33.. 81 32 7% —3 41 77 
80 69 Am Cyanamid 5s, '42.. 78 7 78 . 2 
75 65 Am Ice cv 5s, ‘53 - 13% 69 69 6 15 
70% 59 Am I G Chem 5s, ‘49. 70. 68 68 — 2 33-67% 
72% 68 Am Int 5i%s, ‘49 70 69% 69% % 59 68 
68° 48 Am Metal 5%s, °34 61% 61. 61 ae 12 59 
4 1% Am Nat Gas 6s, 42° 3" 3 3 i s 4 
96 87 Am Smelt & Ref 5s, '47 8 87 = 87 2% 93 B5Y 
105 98 _ Sugar Ref 6s, '37..101% 101 101 1 17 101 ” 
eo won *T _ mo LF 4s,'36.100 99 é 7 
“ re) Ss a 03% 102% 102 1 
103i 97% Do cofl trust 5s, *46.. 10300 1014 igs” ..™ =~ 40 102" 
105 100% Do 5i%s, 1943 -103% 102 102 1% 151 102% 
100% 95% Do deb 5s, '60 99 «99 1 227 99% 
100% 95144 Do deb 5s, '65.. 5100) 99% 99 262 99%, 
97 80% Am Type Found 6s, 80 80 of 1 75 
95 834% Am WW&EI col tr 5s, ‘Me 92 91 92% + 2% 8 90%, 
84% 68 Am W Wks & El 6s, '75 80 79” 79 1 8 73 
47 32%Am & F Pwr 5s, 2030. 37% 34% 34% — 21% 125 33 
12% 7 Anglo-Chil Nitrate 7s,’45 x 10 10 v4 7 
we 68% Armour & Co 4%s, 1939 7 14% 15% + %% 6 78% 
68 60 Armour of Dei 54s. '43 + 1% 340 68 
70 55 Armstrong Cork 5s, 1940 58 57 ST -1 14 57 
101% 98 Associated Oil 6s, 1935..101% 101% 101 an 2 
91 84% Atch, ——— Fe gen4s, "95 88 86 8 —1 60 R6Y, 
93% 801 Do’ digs, 1948 |. 91% 898 90 1% 46 «90% 
846 75 Do i 4s, 1995....... 82 82 82 me 6 ‘ 
85 74 Do adj 4s, 1996, stpd. 83% 82 83%4 % 5 824 
84 Do 48 of 1909, 1955... 82° 82 82° —2 7 , 
83% 74 Do 4s, of 1905, 1955... 82 82 es -1 37 
89 sett AT&SF Tr Con 8 L 4s,'58 52% 81% 82 4 13 
92% AT&SF Cal-Ariz 44s, 62. 91 91 91 — 5 
20 15% Atianta & Birm 4s, '33* 18 18 18 t & 4 
90 79 Ati & Chari Air I. 5s,'44 85% $s —5 2 83 
85% 76 Atlantic C Line Ist4s, ‘52 82% 82% 82% %& 4 TTY, 
65 58 Do L & N col 4s. ‘52 60 oz 26 
44 40 Att Gulf & W Ind 5s,'59 10% 40 40 1 9 39 
93% 85% Atlantic Ref deb 5s. '37 931, 92% 93 % 22 92% 
102. 99% BALDWIN LOCO 5s,'40.100 wos 
86% 77 Balt & Ohie ist 4s, 1948 33 79 80% - at 8 78%, 
87 71 Do 4i%s, 1933 - 81% 79 79 1 9s 757 
59 38% Do 4iZs. 1960 . 47° «38% 38% — 8% 214 42° 
71% 59 Do ref 5s, A, 1995 6414 60 2 28 «55% 
71 48659 Do ref 5s, D, 2000 62 61% 61% % 13 «#2355. 
9 88 Do Ist 5s, 1948 . 90 90 2 4 89 
79% 65 — Do ref 6s, C. 1995.... 72% 65 5 29 «61 
79 69 B&O PLE & W Va 4s,'41 76 75% 75% % 19 
82% 70 B&O Southwn div 5s,'50 76 14 74 in 15 71 
62 52 B & O Tol Cin diy 4s,'59 56 55 55 41 14 53 
664, 60 gor & Areos 4s, 1951 664, 66% 66% .. 2 60 
92% 91 Beech Creek gtd 4s, 1936 92 B | 92 =(C- 1 
104 98% Bell Tei of Pa 5s B,’48. 103 1 % 22 102% 
103% 98 Do 5s, C, 1 .- 103 io 102 + 25 102% 
80 70% Beneficial Loan és, 1946 78 75 78 + 3 25 77 
97 86 Beth Steel ref 5s, 1942.. 95 1% 91 3 230 «91% 
98 92% Do pur mon 5s, $06. 96% 95% - 22 «(96% 
30 > Bing & Bing 6%s, 1950.. 30 30 30 + 5 1 
ae ps4 sy mre 5s, 1967 ro 70 aia 17 69 
io 4%s 1961 67 67 . 
77 868 Do 5s, 1955 Pee 3 4 
17% 10 Botany Con M 6\%s 1934 13 12% 12% A 18 12 
50 36 Bowman & Bilt 7s, 1934 36 363 3 -—2 1 
1 1 Bway & ith Av ist con 
7 65% B a. we ctfs » 3 1 1 1 1 
re yn City RR 5s,'41 66: 66% 6 , 
104 97% Bkiyn Edison 5s, A, '49.104 103" 103 5 103 
91 80 Bkiyn Man Tran 6s,A,’68 8 88 +s 205 87y%, 
79 70 Bklyn Un Elev 5s, ie 76 76 3 4 
104%, 100 Bklyn Un Gas 5s, 1945. 104% 104% : 7 104 
%i, 92 Do 5s, 1950 9 9 4 i 8 96 
96% 91 Buff Gen El 4%s, B, ‘81 HY 96 96% t & 5 
61 40 Buff, R & P con 4s, '57 53 sof 5: 4 16 
83% 79% Burlington Cedar Rap r; 
orf col 5s, 1934... 81 80 80 3 il 
71 58 Bush Term cons 5s, 1955 60 60 «8660 Pe 2 
101% 99% CAL G & E ref 5s, ’37..101 101% 101% + 2 
73 6216 Cal Pack 5s 1940 ..... 664% 66 66 if 9 
75 64 Cal Pet deb 5% 1938 72 72 72 3 3 
& 4% Camaguey Sug. 7s, 1942. 4% 4% 4% % 1 
89% 77 Can South 5s, A, 1962.. 88 88 88 1 
834% 72% Can Nat Rys 4%s, 1954. 81% 81 81% : 14 16 
83% 74 Do 4%s, 1956. 81 79 81 +1 14 ‘ 
83% 73 Do 44s, 1957 80% 79 80 + & 16 80 
83 75 Do 4%s, 1951 81 81 +1 47 804, 
8246 72% Do 4is. 1968... 8014 79 ' ¢ 22 «80 
90 80 Do 5s, July, 1969 87 8 4 13 861, 
we 80 Do 5s, Oct, 1969 87 86 + % 48 86%, 
88 81 Do 5s, 1970 8! —1 4 86Y, 
9912 92 Can Northern deb 7s,'40 98% 98% 9: 46 98 
102 915% Do deb 6%s, 1946 100% 100 100% 4 32 100% 
93% 83 Do 4%s, 1935... 91 91 % 7 
69% 57% Can Pacific deb 4s 62% 63% % 81 61% 
81 65 Do 4%s, 1946. 79 17 79 ~ 1% 16 oe 
81 64 Do 4%s, 1960 HS 15 7 - if 12 73% 
88 80 Do 5s, 1944, ctfs 83 83 -2 7 81 
83% 70 Do 5s, 1954 79% 78 18% - 2 12 76 
90 86 Caro, Clinch & O 5s, '38 89 4 + -4 a4 1 ‘ 
94% 85 Do 6s, A, 1952 89% - 1 4 - 
102 oo% Cent Dist Tei 5s 1943. 102% 101 10 % 8 101% 
55 Cent a Ga con 5s, °45. tH ay | 2 3 
38 2 sy Do C, ‘ 30 30 % 1 25 
100% 9 Cent Had G & E 5s, ‘57.100 Ht 100 b 45 . 
77 70% Cent lll El & *o 5s, 1951. 73 72 72 -— 2 16 
98 89% Cent of N J gen 5s, '87. 91 91 91 oe 3 
85% 76 Cent Pac ist ref 4s, '49. 8214 80% 80 50 78 
79 66 Do 5s, 1960 76 75% 75 % 25 
90 85 Cent Steel s f 8s, 1941. 89 89 89 F 1 
44y, 31% Certn-teed P deb 58, "48 40% ar 36 44% 34 37 
8 Cespedes Sugar 71%4s,'39* a ; 4 
76% Bt Chesapeake Corp 5s, '47. et 3 112 54 
103 99 Ches & Oh con 5s, '39..100 100% 100 100% - \& 11 99: 
93% 85 Do gen 4%s, 1992... 89 oe fe + 3 8 861, 
85 77 Do 4%s, A, 1993 83 82 83 t 20 
86Y, 75% Do 4 B, 1995...... 84% 81 81 1 36078 
48 Chi & ‘ton ref 3s, '49.° 454% 45% 4 3 
88 $2 Chi, Bur & Q gen 4s, 58 88% 87% 87% + % 34 8&7 
99% 93 Do ref 5s, 1971 . 9 98% 98% — 10 898% 
Bi, 83 Do 4s, 1977 874% 87 87 -1 7 85 
84 679 (UC, B& @ = div 3igs, "49. a1 80% 80% 
R9%, 86 Do 4s 88 
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Range, 6 Net Wed.'s Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s 
a High.Low. Last. Ch’ge.Sales.Close. High. Low. High. Low. _ re ere ww ai —— _ Ch’ge Sales.Close. 
Chi & East Ml 5s, 1931.14 13% 14 — 6 il 52 34 MilimolS Cent 4%s, 1966.. 41% 38 Mm + 159 ‘ 2 Pee 8 2 
toe 63 Do cons 68, 1934...... 65 in og wa 67 45% Do coll trust “4a, 1 515 + it me vee 71 Do 4%, 1967.......... 7% 71 71% a4 34S s«68 
87 80 Chi & Erie ist 5s, 1982. 84 ie _ 56 42 Do ref 4s, 1955 ...... Py a a | 95 87% Do 6s, 1948............ % 2 8% 
100% 97 Chi Gas Lt&C 5s, 1937.1 9912 100 7 99% 52% 39 Do coll tr 4s, 1953....45 41% 45 — 4% 14 41 94 Do col tr 68, 1940..... - +2 m6 
Seu 47 Cht Gt Western 4s, '58.. 50 a9 —1 ug 47 82% 58% Do, Gps. 1998 = ee set Gy 7 att 5 «6 46 40 N Y¥, O & W gen 48,55. 44 42 44 3 oe mcs 
42 Chi, Ind & L gen 5s, '66 37 37 37 a a 4 6389 IC & C, 8t L& NO ref 55 3% Do ref 4s, 1992........ “B+1 <3 88 
42 Chi, M, St P & P 58,'75 35 32 —1% 135 31 a Sg eRe 41% 39 40 on 88 39 50 N Y Rys 6s, A, 1965.... 45 45 45 1 44% 
11% 7 Do adj Es, 2000...... ° ™ T ns 98 7% |, 51% 35 Do 4%, 1963 ......... 43 40 40% + % 23 39 98 94 NY Steam ist 5s, 1951.. 95% 95 95% 4 4% 17 95% 
4 57% C,M &StP gen 45,A,'8961 61 61 + Hi ae oot 93% I deb 418, "40... eo 6 -1% 3... 106 103% Do Ist 6s, 1947.. --106 106 106 + Sk 
72, 62 Do ger 4%s, C, 1989.. 71% 71% 71% + 2 3 70 18 10 Ind Limestone 6s, 1941.* 12) 10 12 ry: 5 12% 94% 94 Do 5s, 1961, wi...... 94 94 . 2 oe 
71% 38% Do *% » 1980. .... a a oo BS as 84 74 Inland Steel 4%s, A, '78 81% 80 81% +1% 44 80% 54 35 N Y, S&W ist ref 5s,’37 4% 40% 2% 1 
62. 36 Chia orth W is. ‘ST 58 57 57% — 3y% 12 82 73% Do. tig. 1981 ........ 81 79% 79% —2% 16 79% | 100% 94 N ¥ Tei gen si, e 90% 99 .- 1355 9% 
7 S38 Do gen 4s, 1987...... 6 6 +23 3 oe 59 «640 «—Int R Ist &ref5s.'6655 53% 55 + & 65 be 70 654% N Y Trap 6s, 1946 6844 68 68% 4 Y% 
7 62 Do stamped .......... eo @_—3 2 + 40 53% 55 + %& 200 54% 70% 58 Niagara Share of 
46 36% Do 4%s, 2037......... 39% 36% 36% — 3% es ton a” 42 + % 137 37% M4 Sys, 1950 i, a 6 6 10 «(7 
46 «6037 Do 4%s, C, 2037...... oe we awh 17 Ft 79% 5ST Tl T3%y+1% 57 T3% oat 11% Nerf Se ref Se,61...16 16 16 1 14% 
30 «2 Do 44s. 1949......... 25% 25% — 3% 289 24 4 $ eo 28 —2 13 “a gait Nort & West Cc 
85 62 Do skg fd deb 58,1933 84% 82 82 — = Me 59 50 —4 24 «8=656% & C 4s, 1941 ........ so 2 1 -—-1% 8 .. 
8? 75 Do ¢%s, 1936......... pH oy + a) an 50 32 32 32 —4 7 2 SH N & W BR ist con 4s,'96 89% 89 89 —1 6 89 
50 41% Chi Ist 5s, 1927..* 4 42% 42% 4 10 42% 48% 30 30 30 —2 S .. 87 Do div 4s, 1944....... = 2 =e 2 oe 
80 chi, Rl & P 4s, '88. 72% 72 72 — as S438 42 42 —3% 60 43 
73~=CO«GS Do —. 4s, 1934 61 oe. of 139 52% 64 21 21 21 —13 551 100% 99% Norf & West New River 
3% Do 4%s, 1952......... $3" — 48 «44 62 as 20% 204-124 238 2 u 100% 100% + % ae 
50 Do 4%s, 1260...... ms bo B ~ 101 «632% 7 ae 20% 20 1 = 
100% 99% Chi st L&P cons 5s,'32.1 1 ie 4 45 tnt Pepe reg oe Jia 8 50 8 he Ss 8 —1 33 83% 
47 ¥% Chi, TH & Se ist 55,6039 39 39 Ki 4 4 sed int Paper ref 5s, A, 47.56 53 54% + 1 37 86532 91 we & fF — 4 8 86 
37 26 Do ine 5s, 1960....... ooh 30% — au ie = . 6s, Bee eesee sce 31% 33 — 2 8630 » © ae 83% 83% — 3 S gs 
94% 50% Ct Un Ste die, A. 63. $2 +1 10 90% nt Rys Cent Am 5s, '72 32 ae a. oa 94 . 2 ——_— =o & —% 12 90 
Mee Bek Bo ge tbgteg ccc a et” BH ig | St Said ume tn tel aids, a:. Moy Sg Su — a oh ig | RRND OMG AES iam 2k 
99 BeBe cccccccccs = » - ° b e » -- » 
110% 106 Do “xe wow 110% 110 110% | 4 4 1108 59 Do 4%, 1939.......... : eo 2 — 69 824 75 Do 4s, et cer: $4 78% — ia 114 oe 
76 63% Chi & W Ind con 4s, '52 72 sat a <<. 58% Do 58, 1955.00... 41% 36 36 — 4% 147 33 76 64% Do 4%s, 2047..... 2... 4% 14% 44+ % 7 60% 
87% 68 Do Sip. 1008 arent S4 = a ae 58 Inv Equity 5s,B,'48, x w 58 58 58 — 2 2 7% Dots, CG 2067........ a BS @ —% 1 
48 20 Childs Ss, 1943..... 30 20 21% _ 582 78 70 Do 5s, D, 2047........ = ew 3 , 
60% 47 Chile deb 5s,’47. 57% 57 | 47.—O*# 70 53% KAN CITY, 90% 78 Do 66, 2047............ 81% 81% — 2 37 881% 
$2 82% Cin Gas, 4s, A, 1968. 91 90% 90% , 20 «9 ref 4s, 1936... 54 54 5 8 52 99 94 N Sts Pwr ist 5s, A, ‘4197 96% 97 + 46 95% 
9 #695 oe b Term 5s, 2020.. seve p+ 4 a 47 «97 Hag 917 i yr = | L 4%s,'57 44 “ a pa 105% 100 Do Ist 6s, B, 1941....104% 103 104 — 4% 323 101% 
95 85 » 2080......... 1 “it lp ABGR... 22s enee + 
77 € C,C,C& StL gen 4s,°9373 73 73 1 70 Cc Ist 3s, "50 Si 62 62 ‘ 7 ea 49% 40 OGDEN &L C RY4s,,4849 48 49 —~ % 4 .. 
71% 62 Clev, Cin, Chi & St L oe 71% 62% Do ref & imp 5s, 1950. oH sox _ a a 104% 99 Ohio Pub Ser 7s, 1947...102 102 102 - Bets 
ref 4%s, E, 1977.... oe 12 64% Kan C Term ist 4s, 60. 85 8414 84% + 15 1 98% Do 7%, 1946.......... 102 101% 101% — i 2 102 
74% 65 div 4s, 1990....... Se 86 74% Kan Gas & El 4%s, '80. 86 83 85 + 2 «Bd 20° 15 Old Ben Coal ist 6s, 44 18% 184 1844 4% 1... 
100° 94 Clev, C C & I 6s, 1934.100 100 100 *- 3 63 Keith 6s, 1946........... 48 48 41 4. 95 83 Ont Pwr Ning F 5s, 4395 9414 95 Pe: 11 
St SS Meee Sy tT Rg At Se eben Ret 
X » Meme ccces + e 5 eee — BED ccccceccccs 
— " 100 Kings Co El L&P 5s,’37.101% 101 101% + i 101 98 94% Ore Sh L ist cons 5s,'46 94% 94% 94 : 12 5 
40 32% Colon Ol 65, 1938...... 4 = = a 7 123% 1 Do pur money 6s, '97. iS igo aT 1 wes 100 5 Do gia G  Sepieg ort He 97% + & 2 
67 60 Colorado F & I "$n 51% STK STK — 1 2 6 62 Kings Co Eley 4s, 1949. 72. 70 72 + 1 9 65% 81% 71% Ore-Wash R R & Nay 
65 or Ser Indust col tr 5s, 35 a" 88" 88 % 1 109 106 Kings Co Lt 6%4s,'54.109 109 109 41 3 re EEE abmaeseesce 81% 79 79 — % SI 79 
93 8414 Col & Southn ret 4%, a © 1 45 Kinney (G R) 7148, '36.. 4 46% — \% tre 50 39 Otis Steel és, 1941...... 41 39 «639 ~ —3 9 3 
10% 62 Do 4%, “ase gee S — 2% 10 91% 85% Kresge Fi . °36.. 88 are = 3 ar ‘ 
Ss 14 oO =o 82% 82% + 3 “ | 101 94% PAC G & E 5s, 1942...100% 100 100% -— % 44 100 
5s, 1952, April...... ae 79% 92% 84 LACK STL ist 5s, A,"50 87 87 87 41 1 9914 Pac T & T Ist 5s, 1937.101% 101% 101% — 4% 12 102 
1 «81 1 32 a 
85% ny Do 5s, 1 | ees ta fy tu} 3 a oa Laclede Gas 5s, 1934... 94% 94 94 — y% 12 64 101% 100 Pac-Am P & T 6s, 1934.101% 101% 101%... ee 
SS TR” catia Gar ii ii: $5 08 Os a | iy Se Be oie ties EE adh 2 bere Se 
" ; ° » D, 1960...... 7 on DEM stencecesanes od 9 
92 81% Columbus P, Lt ist om 9 88 1% 20 76 70% Lake Sh & M So 3%s,'97 7 7 73d es ° 76 82 65 Paramount Bway 5s, 
4s, 1957 ..... oe a ii 8 #6 85 Leh C & N 4%, A, 8 85 —4 ee UN ebedcctacesse 68 65 65 6 18 
4 8 91 oa ; steeaies 9 9 #8 +i 1 91 15 9% Lautaro Ni 6s, '54 9% 10% —1% 110 i0% 60% 42 Para-Fam-L 6s, 1 yw, 520 420 44 7 29 
90 «84% Shee, 1 eer seses oe 81% — 2% 43 88% 93 80 Leh Val C ist gtd 58,3392 90 92. + 3 55 37% Para Publix Cp .'50 46 39 «39 . 5404 
92 79 Com! Inv La °41.105% 105" 10 bs : 84 Leh Val N Y gtd 4%s,'40 84 80 84 +10 - ke 26 «(15 -Lexington pss 323 a eee aoe 
106% 105 Comput- . 60 46% Leh Val(Pa)cons 48,2003 51% 50% 51% + 1 7 13 6s, 1944....... 14% 13% 134 —-1% 22 12% 
105 101% Cons Gas N Y¥ deb 5 "104% 104 104% — 117 106 63 48 Do cons 4%s, * Sait ss “a % es. 8014 59 Pathe E: 1s, % 74% 75 .. - ‘to 
<. eiamethkested oa : ¢ a 65 61 Leh V RR cons 65 62 i ee 40% Penn Cem 6s, 1941 42% 41% 41 1% 4 41% 
96 «8689 Ips, eee 20 Fo tt 119 (11 & Myers 7: 116% 115% 115% —ig 14 1i5y 78% 70 Penn, O & D 4%s8, 1977. 76 75% 75 es ze 
19 Cons Coal Ma ref Se, 00 20, 18H Oy 102 96 5s, 1951... .-102” 101 ~ 101 % 31 100% | 58% $1 Ponm Pur & Ls she, 81 88 87% STK — % 81 86% 
1 97 Consumers ag ee IS” is , 2 * 90 7514 Leew’s 6s, 1941 -. 88 87 87 i386 78 Penn R R 3%s, D, 1944. 78 78 78 . = 
22 «12 deb 5s. é 4 30 90 8214 Long Isl gen 86 86 86 — 4 9244 87% Do con 4s, 1948....... 9 8 + &% 3 oe 
4 2 ee ee 7 9 81% 73 Do ref 4s, 1949....... 80 80 80 91% 87 Penn RR con 4s, sta,’48 89 89 89 + % 4 88 
T 67 Crown Will Paper 6s, r 2” 7 357 108 101% Lorillard Co (P) 7s,'44..1 106 106% + 15 106 70 670 Do 4%s, D, 1981...... 12% 12% —3 6 ae 
60 Crown Zeller 63,'40, ww im 2%. %* | 92% 81% Do 5s, 1951........... 92% 92 92 — 18 92 98 90 Do con 4%, 1960...... 97 %%-—- % 30 .. 
45 Cuba R R ist 5s, .. 35% >" — - Louisiana & Ark 5s, '69 45 43% — 1 13H Do gen 414s, 1965...... 8144 80% 81 : 23 75% 
41% pA ea ee 99% 91 Louisville G & E 5s,A,'52 99 get get — 3 7 97 75 Do 4%s, D,'1970 ...... 66% 54 65% 
30. «18 Cuba Nor o4 2% — 3 4 96 Louisville & N 3796 96 96 + 6 1 82 70 Do 4%s, 1963 ......... 75% 75 75 2 28 «(74 
Fi if Seen Cane Prods 6s, 88% 78% Do unified 4s, 1940... 87 85% — 15 Ce. Te BG, ME. caccccc ccs 84% 83% 844% 4+ 1% 15 84% 
1 14, Cub-Dom RS . 1 1 1 s4 Do ref Sys. 2003..... 83 "2 % 3 92% 84 Do gen 5s, 1968....... 87 % 13 84% 
pe etfs, med 3 sah” sot oi sy i 78 a Do 5s, 5. 2003...... 73% —— Oo «. °° 103 97 poe 8, oe... ia 00 100%, ' 3 55 99% 
98% Cumb dp rn 5 ». 2008... .... 75 eoG re * ‘ + ~ 
104% 97 Cuyamel Fruit 68, 1940. . 104% 104% 104 3 st 45 L & N St L 3s,'80, siSd 54% 54% 5% ie 79 «65 Fekia Us 14 154 15 Be — 34 2: 
. de 55 41% Pere Marq ist 4s, m% + he 
81 16% DEL & HUD ref 45,43. 844 83% 83% -. 17 Bt 91 76% MeCRORY STRS 5y4s,'41 79 78% 78% 1% 14 77% | 58 42 4%8, 1980 ......... 51 — % 21 Si 
oo 8 Do 5%s, 1937.......... 1% 91%) 1 1 90 60 51 MeKesson & Rob 50 55% 54° «54% — 140 107 50 69 «645 Do ist 5s, 1956....... 60 1 23 55 
92, 90 Del Pow & Lt sis, 1900 914 81% Sle + 1% 1 80 43% 28 of N ¥ 92 & W 4s, 1943 91% 90 91% + % 11... 
92% 90 Denver G & E 5s,'51, stp 91% 91 “3 : cons 4s, 1990....... 3% 4 + % 32 3m% 90 82 Phila Co 5s, 1967 ...... 871% 88 — %& 5 85 
69 53 Den & Rio G con 4s,'36. 60 60 -"% | 36021 92% Co 4s, 1971.. 92 $04 S14 — % 1S 90% 
49% 34 Do ref 5s, 1978 ime 5 2%  aeveritenepes a ee a a ee 99° 92% os, 1967 ........ 97% 97m — % 18 97 
38 «625 «=(Denver & RG W 5s 91 83 Market St Ry 7s, A, '40. 91 90 1 32 (91% 68 59 Phila &€ RC &I 5s ‘7368 67 68 + 2% 2 
101 100% Det Edison col tr + & 2 1008 51 44 Mead Co 6s, 1945...... 51 4916 49% —1 -_ 53 aoe 42 42 —3% 2 41% 
101 Do ref Se, 1949 - & » 100’ 100 93 Met Edis ist ref 5s,’53. 93° «(93 ree 62 45 Phillips Pet 54s, 1939..58 54% 56 +1 65 56 
15g St Bo sel bg ids oy ® or S8ys Midna ai'to asians oh 3S ak OH | a 38 Thats sarssisor* sot oot — gM 
100% 96 _ Do 5s, 1962............ 00 100° 1 100 4% STi ME RA L ist & ret beat 91% oy. ot 56, 45 Pitts & W Va dus. 4,'58 54 54 1 
88 80 Det Riv Tunnel 4%s,'61. 80 =f . 95 87 Do gen and ref 56,71. 91. 96: fe 19 56% 45 Do 4%s, C, 1960...... Ss ss ~—3 5 
86 «76 Dodge Br cv deb 68,40. 82 80 Sait —1% | Pe 5 (2% M&StL ist con 5s,'34° 2% 2 - § 1 94 «294 «=P, C, C & StL 4%s,C,'42 94 94 94 3 1 
55 50% (Jacob) 60, 1942... 54% 54 a+ % 50 37% M P 92% Do 5s, A, 1970......... 86% 86% —3% 1 
84 75 Donner Steel ref 7s,'42. 84 _.s - * i a a 92 86 Do 5s, B, 1975........ pe a gc a 
os HY Dul & Iron , 1937. 98% sue + s # 31% ee a 1 2 89 80 Pocahontas Con C 5s, '57 80 80 80  .. as 
aa a wont f | aM SSO PSS Get mise 0. Soe ok Sy 
: =— ¥ 5 oar 8 b Bee cceses 95 ‘ 
87 80 EAST TENN, V es . 25% 20 194 = 3” BS se 42 a Porto Ric Am Tob 6s,'42 39% 39 39 —1 are 
15% 64 mts conn” i @ 4 85 Thy Mo, Kan & Tx ist 45,90 12% 73% Ge 23 73% er 56 Seema sta Car ne "33 Fa ae” oe” 3 ee ee 
at 47 Do gen 4s, 51% 51% —-4% 27 4 S es 96 = 4 65 93 =. Pub Sve E aa 4s, '71.. 91% 91 91 — % s 92% 
—1 16062 a g7eiee ia 2s 
49% 35 Do ref 5s, 36 36 —2 106 35 69% 55% Do 4 66 6 —1% 8 62% 98 91 Do ‘iis isto HERES 96% 95 96% — % 26 9 
490 = 35 Do ref 5s 366C«386C 2 7% Wy% 60 y 44 44 —6 23 «38 79 68 Purity erles 5s, '48.. 76 75 75 8 174 
38 Do cv 4s 1 5 4 —2 ae 63% 45 Mo Pace 45 45 —2 me ian 76 67% Pure Oi 5s. Be ako 14% 73 %T4 — 10 73% 
Sing me Senn b 2 ms 45 +1 3 © 42 Be s % —44 141 40 73 «665 Do 5%s, 1940 ........ 70% 66 4g 
464 . —4 40 
pools dt <edpaclesega eS % 42% Do 42% 43° — 32 121 io" & 6 Dee Sit se no hg 
76 466 FED LT & TRAC 5s, "42 72% 72% 72% — \% 1 75 4 mt Do Ss 2 oS tem’gton Arms 6s, A,’37 75% 73 5% +2 14 74% 
80 75 Federated Met 7s, 1939..75 75 75 o 4 = Ali, 27 Do 27% 27% — 1% 205 544% 37 Rem Rand , A,"4Tww 48% 46% 47 — % 40 45 
28 20 Fisk Rubber 8s, 1941...* 20% 20% 20%-— % 3 2344 10% Mobile & Ohio 1 144% — 12 «13 61 39 Repl &s ey, 61 —1 36 «60 
60 44% Fla E Cat Ry 4%, 1959 55 8+ 6 28 15 Do Se. 1938........... 22% 22% + 4 ie 56 49% Revere Cop & Br 6s, '48 53% 53% 53%4-— %&@ 2 ..« 
™ 4 _ Do 5s, 1974 ......... 5% 7 +1 5 95% 87% Montana P 92% 92144 — 1 21 92% 17 10% Richfield Ol! Cal 6s, '44.° 14 13% 14 + 4% 15 13% 
17 ey 3 &G 4s, 52°17 17 17 +2 1 841, 75% Mont Tr ist 824, 82ig — ie 13% 11% Do 6s, 1944 .........  /! of eee ae Bee 
10 7% Do 4%, 1982.......... % ™m%—™% Ww T% Morris&Co 1st sm —1 20 «+78 15 Rio G Westn ist 4s, °3972 72 72 ‘a 8 
20 «+15 Francisco Sug 7%s, 14220 2 20 + 2 1 73% 69 Mor & Essex 73 #73 — 3 “a 92% 91% Roch G & E 4%s, D, 77 91% 91% 91% % 10 
100° «93 4Mut Fuel Gas S 6 —-Mm% 10... 70 446% RI, Ark & L ist 4%s,'34 58 —3 4 
74% 6 GANNETT 6s, 1943..... 74 4% + % 2 
82 75 Gen Amer Iny 5s, 1952. 78 76% 78 — 2 2s 83 78 NAMM & SONS 81 81 2 84 61 ST 70S & GR ISL 4s, '47 84 ” 2 
Gen Baking su, : s — ha 4 ° 60 8658 vat Acme Fins 58 s —3 a $ 87% 80 s fom Lesat at 82 81% 814+1% 5 
Gen Cable 5\%s, : - 95% Dairy x + 4 iver 
1 Gen Mot Acep 6s, 1937..102 1014102 4+ % 146 101% 80 6914 Nat Steel 5s, 1956 7 th 7344 — # 16 (77 SSE cinnipnaess< 71% 69 69 1 78 
1 Gen Pet 5s, 1940........ 100% 100 — %& 23 100 814% 74 Newberry (JJ) 54s, ‘40.75 74 74 —4 ie 42 40 StL, Rky Mt & P 58,5540 40 40 1 
61% 54 Gen Steel Cast . 1949 54 4 —2 3 «(52 104° 97% New Eng T&T ist Hs, "0. 100% 1024 102% — \% 15 101% 34% 23 St L-San F 4s, A, 1950. 27 % 24% — 2% 175 
80 74% Gen Pub Serv , 1939 76% 76 18% be | i 98 91 Do ss, 1961 ..... me 7 FT — % 23 > 26% 15 Do 4%s, 1978 .:...... 17% 17% — 2% re) 
1 Gen Thea Eq 6s, 1940 3 + % 103 3 82 68% New P 8 5s, A,’52.. 78 +1 -* ne 42 Do 5s, B, 1950 ....... 31 28 2% 47 
39 Goodrich 6s, 1945....... 45% 44% 45 + % 135 44 70° Do Se, B, 1955........ Wy 73 pl ec 89 42 St. L_So Wn con 4s, '32 89 81% 81% — 1% 319 
7% 60 Do 6%s, 197 ......... % % + % 10 7 29 New Orl, T&M -. 31% 314% 314 — ica 54 Do ist 4s, 1989 ...... 65 —1i 1 
82% 70 Goodyear T & R 5s, '57 80% 77 77 —3 43 «74 41. 28% Do 5s, B, 1 34 «32% 34 | ee 49% 43% 2d 4s, 1989......: 45% 45% — 2 4 
80 72% Gotham 8 H 6s, 1 80 me _, 39% 31% Do 5s, 1956 31 8 _ ie 27% Do ist term 5s, 1952.. 48 45 46% +1 20 
25% 23 Gould Coupler B+ 12 45 Do 5s, 1954 3444 3444 — et 73 73 St. Paul & e..73 73 73 —20% 4 
9 Gr Tr Ry Hr) th 68 «(98 92 83 N Y¥ Central d 91 + = 42% 8t P & Kan C 8h L 
Hey Do 6s — % 50 95% 88 88 Do 6s, 1935 88 88 —17 ae Ist 4 +1 18 52% 
Gt_Nor el -—1 7 89 80% Say Do 4s, 1998 Bs: 3 —3 12 «68 96% 94% St ,M & ; ey 
% 73 Do gen why 3s] 2 6 Bo fet dips oO” os" 4s S34 | 100i 81% De 6c” igs ~* | 
6 Do gen = 2 12 64% 75 70% Do 3%, 997 4% 74%4+% MOCO. 
fan oa Do gen 4 ~~ 2 ee 68 Do ref 5s, 20: 68 68 — 4 53 65% 99 91 St P Un Dep ref 5s, '72 97% 97 97% + Jo 
33 «2% «0(Gulf St Stl “un M — 20 623 84% Do deb 4s, sa sat x 2” 18 «689 oo” sidger am Plea w” ast bs —2 3 75% 
50 43 Guif, Mob 46% 46% — = « 8214 78 Do deb 4s, 82% + 2 = 2 93 81% San An Pub 8 6s, A, '52 854% 8546 + 1 3 86 
70 85% NY Com Lake Sh 3i40,'08 6666 s it 50% 48 Schulco , A, 1986... 48 48 48 t 16 48% 
83 81 HAR RY-P C ist 4s,' 8 83 8 10 82 71 NYC & StL ist 4s, 1937 2% - 3 82 61 Do 6%s, B, 1946 ....... 61 61 61 ies S.A 
. 74 = BS o eecesece 58% 58% — 344 636 59% 2H 2B Seaboard A L 4s, 1950.° 16 16 16 1 
3 taf Hevens, con Se, "52 22% 22% 22%— % 1 ied 24 pe see Sue, A. 1974 3 350 1 83 33 1 12 Do 4s, 1960, stamped. * 12 12 2 24 
10% Hoe (R) & 64s, '34. 11 i il a 1 10 40° 19 Do 4%s, 1978 ......... 3333 —2% 80 31% 6 Do ref 4s, 1959...... “m+ % 1 
70% 53 pe 7 SS 5%-—™% 2 ST 43 32 uy Dock &, 1908... 38 35 +4 aa ae 6% Do 6s, A, 1945 ...... . 4 4 15 4 
96 96 Houston E & Tex gtd 58 sO Ms Dock - aL 100 109% —"" 4 - 7 Do 68, A, 1945, ctfs. . 4 244 — 2 . 4 
pete 6 6 86 —2 2 P 109% 108% “ey 6%, ‘41. AR % 21 109% 5 2 Seabd All Fia 6s, A,’35 25% % 3 2 
88 79 Housatonic R con 5s. 37 88 88 88 1% essen 1 Do 58, B, 1944........ ly —— a oo 44 35 Sharon Sti 5%s, 1948 38 371g 38 ; 10 «36 
44 31% Hudson Coal 5s, 1962... 33% 31% 32% — 33-31% Tl 52 Shell Union , *47. 67% 52 52 15% 126 56 
89 80 Hud & M ref 5s, 1957... 85 fan aa — at 27 «= 80% 9 8™%N ¥ G, ELH & P pur 71% 55 Do 5s, 1949, w w..... 55 55 —13 187 56% 
“a 533 De atten, tas Se, Jeet o eo —2 6 8656 mon 4s, 1949 ....... oat + & 8 91% 78 8663 Shell Pipe Line 5s, 1952 724% 63 63 4 62 
se S Humble © & R 50, 1937 3, 158 153 + % 9 98% | 104% 100% Do 5s, 1948............ 102% 102% 1 —1 2 105 3% 1% Shubert Theatre és, 42° 3° 3 3 +1 , 
1 99% Do deb 5%s, 1932...... 1 1 100% — % 23 100% 63 «53 NY, NH & H 3%s, 1947 63 60 «(60 (+ 7 4 oS Sierra & 8 F Pw 5s, '49 92 92 -—3 - 5. 
eo 63 Do 48, 1947........... » & a” o— ae 2 36% Silesian Amer 7s, 1941 36% — 13 * 
100% 96% ILL BELL. TEL ist ref 66% Do 48, 1955..........-. 6 6 6 — 16 90 «6668 = Sime Con O ist 6%5,B,"38 90 891 1 96 8688 
Ss, A, 1956 ......... 102% 101% 101% % 37 02%} © 48 Do 4s, 1057............ 3 3 3S —1 ‘ 93% 7% Do 7s, A, 1967........ 93% 92 oat % 12% 92% 
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Bond Transactions—New York Stock Exchan ge—Continued 





Range, 1932. Net 
High. Low. High. Low. —_ Ch'ee. Sales. aon 
98 91% Sinelair Crude O ~~ 38 98 97 . 34 
D4 by Pi "42 93% 93% He lL, 5 
60 43 Skelly Oil 5%s, 1939..... 1 31 
101% 98% Smith, A O , 1933..101% 101% 101% _—=COi«‘ jw 16 
89 80 Selvay Amer Iny 5s, ‘42 8: 85 . 13 
Oat 97% South Bell T & T 5s,'41.101% 1 101 36 
93% 85 Seath Col Pwr 6s, A.’47 88% 8 4 —2 17 
74 62 So Pac col 4s, 1949..... —1 12 
76 Do ref 4s, 1956....... 80 78 78% —1 13 
73% 59% Be oy. 3 OC bag 66 % 16 
7. 61 Do 4 BE es See 88 - 37- 
7 59% Do 4s, 1981 ......... 64 $24 37 
84% 73 Seo Pace Ore 4%, 79% 7 7 —3 28 
82 74 SePac 8S F Term ist So. 50 7 1 4 
im ® “bau. 7% 7% % 2 
ath td sléaee _— 
67 48 Do gen 6s, 1956....... 4 io” 429 - 3” 2 
72 50 Do "-: errr 54% 50 51 —3% 2 
101% 96% Seuth ky & 5s, A, 4 06. 101% = a. y% 18 
3 19% 8 —4 5 
30 


Spokane 7. j 1955 
1 Stand Oil N ts bs, 1946. . 101 
938% 87 Stand ny Ww 
% Sug Est Orien 7s, 42 > +. 


39 «24% TENN CENT RY 47 34 
102 «93% Tenn El Pwr 6s, A,’47. ety ss i 100% — 
4s, 5 + 


~ to 
a FRE 
= 
+ 
ow nae 


1 4 

7 71 Term Assn St L % 23 
97 Do 4%, - °39.......... 5S oe o2” 92 5 19 
70 62144 Texas & Pac 5s, B, "77. 65% 64 64 — 3% 2 
70% 61% Do 5s, C, '79........ 67% 67% 67% . 4 
70% 61 Do 5s, D, ’80........ 66% 64 64 - 2% 5 
9 79 Do ist 5s, 2000....... 90 6900 =690 me 1 
R916 T&PMP —_— Sige, 64 85 85 4h, 2 
a Texas Corp cv 5s, . 78% 75% 76 2 157 

50% Third AvRy ist ref 4s. i) 48 464% 46% - 32 
91 Sa Do ist 5s, °37. 90% 90 90 20 
39% 20% Do adj inc 5s, ‘60...* 36% 34 1 108 
26 Truax ‘Tra Coal 648,43 21 21 21 -2 6 
65 % ‘Trumbull Steel 6s, 62% 65 3 6 





Range, 1932. 
High. Low. 


101% 99 is US cv ahacoee 
101% 99 See ey 
48 45% Union Elev Chic 5s,’45 1 


97% 92 Union Oil Cal 5s, C, 
80 «669 Do 


. > rets, w w. 


@ @ Be Sis, *A.i......<: 


7 415 VANAD CORP cv 5s, 


100 96% Va Ry & P 5s, 1934. 
91 $1 Va Ry Co ist 5s, Tt, "@2 8 


45 35 Va 8S W ist coi 


con "58. 
10 5 Vertientes Sug ist Pte aa 


164, oe Waneen fm: 1978. 
1939 


79 65 $$Do ist 5s, 1939....... 
16% 8 De og Db” | ey 
19 10 - Do S%s, 1975........ 

28 17 Walworth 6s, A, 194: 

40 25 Warner Br Pic cv 6s.'39 
67 65 Warne: Co 6s, ~e Ww w. 
6 «60 Do ds, 1944, x w..... = 
32 28 Warner Quinlan. és. *39.. 
103 97% Warner Sug ist 7s, bn 102 
50 34 ee Br cv 6s, 


101 95% Wish W P ist 5s, 1939. 100 
105% 100 Westchester It 5s, 1950.1031/ 


Net Wed.'s Range, 1932 
High. ron — Ch’ge.Sales.Close Hi Low 
i sot Ox mS 6 Pie eee 


S8SS2seSzS 
mee : 


RAF ORE 


a eee 


— 
maOn 


20% Wilkes-B & E ist 5s, 


- 
_ 


4s, 
25% Wis Cent ist gen 4s, 


ST 


¥ 
waesoomusiaunoe 


64 
*Selling flat due to 
fund, principal or for other reasons. 


plige tS, 
RS 





PON 5 


Western Md ist 4s 1952. aaa 
Do 5%s, 1977 


W_N Y & Pa gen 4s, 43 TH 
1937 


Do “st 5s 


Western Pac 5s, A, 1946. 42% 


West Union 4%s, 1950.. 68 


Yo col tr 55, 1938. 831 
oe s'4 


Do 5s, 1951 
Do 5s, 196C ; 
Do 6%s, 1936 91 


&3 
59% Wheel & L E con 4s,'49. 70 
teu Wheeling a 4448, 1953. p- 


Do 5\%s 


, 194 
Pt Wh Eag ‘Oi 5%s,'37, w Ww. 1007 


Willys-Overl ist 6%4s, '33 90 


Wilson & Co ist 6s, 1941 84% 


Winston Salem 8S B ist 
1960 


63% Y'NGST’N S&T. 5s,A,'78 68% 
970 


Do 5s, B 


Total sales 
Grand total! sales 


~oISSeuBo 


"42 25% 


'49 35% 


default in yo 


Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close 
W Pa P ist 5s, A, 1946. seats 100% 101 + 
97% Do ist 5s E, 1963 
9 Do ist 5s, G, 1856... 100 
68 W Shore ist 4s, gtd, 2361 ct 
63% Do 4s, 2361, reg a 
90% West Ei deb 5s, 1944. ..100 


40 
62 


58 
R01, h, 
58 
99%, 


84 


32 


6R 
6615 





Transactions 


For Week Ended Saturday, March 


on the New York Curb Exchange 


With Closing Prices Wednesday, March 30 





Renee 1 208. Wed.’s 
Hig! High.Low. Last. ch’ oe. Sales.Close. 


Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 


16 14 ACME STEEL (1.20)... 1 15% 1 + & 25 
lL \ *Alr Inv, Inc, vt c..... 4 —- ¥& 100 
85 76 Alabama Pow pf (6)... 77% 76 76% \& 80 
93 «87 BD OE GUD ovccscoscces 8% 87 87 1% 50 
Me *Allegheny Gas Corp.. : sf 4 Pi 300 
4 Allied Mill 3 eee 3 \& 100 
61 42 Aluminum Co of Am.... 46 42 42 -—3 1,300 
67 Do pf (3) ....... % 3% WY — 5% 
10% 10 um Goods Mfg (60c). 10 10 400 
22 Aluminum, Ltd ......... 18% 18 1% 

% *Am, Brit & Cont....... A, 

% Am Capital pf.......... A 100 
51% 47 Do pr pf (5%)........ 50 50 -— 1% 100 
150 100 *Am Cigar Co........... 140 140 140 25 
28% 21 Am Cit P & L, A (a3).. et 25 —2 300 

DB LO canserscctecatne 2 2% 2 a 1,300 
21% ous Com Alco, new..... 21 21 21 + & 300 

Am Com Power, A..... -— A 200 
i c2% ssseduseueee or 100 

6 5 Am +, pre Moscadas 5 5 % 200 

5% (24 , De oosnn ranetepe 4 4 4 — &\& 3,600 
10 7% *Am Dept St ist pf, A. 10 10 10 +2 100 

3 1 cam ¥- or ree + & 100 

5 2 Am & For Pow war.... 2 2 24— %& 1,506 

1% % Am Founders .......... 2 " # 1,200 

Am Gas & (f1)...... 31% 28% 28%—1 10,800 
WF 2 Neeorereees 86 — 2 300 
224%, 224% Am Hardware (2) x d.. 22% 22% 22% + 40 

7 15 Am Laundry Meh (1.20) 15 145 —1 250 

24 17% Am Lt & Tr (2%)...... 18% 18% % 300 
pf eather Tate wiki 22 100 

13 11 *Am Maize Prod (1) x d 12% 12% 12 
4% *Am ee + 300 

& 2% Am perpower ....... 3 2% % 30,300 
621%- 52 Do Ist pf (6)......... 62 6 % 1,000 

3 24% Am Thread pf (25c) 2 2% 2%-— 300 

Am oe G, , t 2 y 2 : 1.508 
Angio-Chilean a 4 . 

2 °A hian Gas ...... yy 5 4. 4,300 

3% 1% *Arcturus Radio Tube. 24 2 2%4—1 300 

2 1% Ark Nat Gas........... 2 1% 1%— %& 400 

1 SS gps aepee .. 1% 1% 1%-— & 2,600 

5 4 Do cum pf (60c)...... 4 4% 4%-— & 100 

3% Asso Gas & Elec....... 3% 3% 3%— %& 1,000 

4% «2 Se aes 2 2% 2% .. 9,800 

“. 30 sd pd Wis stecdace 33% 30 33% — % ‘ 150 
hainhde ees ’ ye | 
u aif asco Tel Uti (bae) 3% 3% 3%-— % 

1% 1 Atl ac Janet WEN... 2.205 . mS _— . 

7 Atlas Util Corp......... 6% 5 6 ai 
36° 38 Do pf, A (3)......... 36 «634% 36 1 


2% Avia Sec of N Eng.. 2% 2 2% + 


% 
100 93 BELL T CAN (8), 96 3 
112 110% Bell T of ¥? pf ia) 113 1104 110% + & 
1% loan % 
a 


Benef Ind 
9 *Bickford’s,Ine(1.20),xd. He 


2% 1% *Blue ge CO 14% 4 M4 1, 
27 7 *Do cv pf (a3)........ 26 25' - 5,500 
27 17 *Do cv pf, s 10 d..... 25 25 100 
6% Borne-Scrymser ........ 6 6 600 
13% it Brazil T, L. & P (1)..... 11 11 11 y 5,000 
15 Brit-ATb, couBplcis 3- ” 14 14 14 100 
1% e Brit Ceian, ~ *- rets. 1 1 14 1,100 
35 Buckeye 4 ay aa: a 3 200 
22% BNE pf (1.60)... 22 i a 500 
12 0 Bunker Watch cv pf... — %& 200 
24 UP ere 2 — 1 50 
1 Berme, att rets (2c).. 1% 1% 1% 300 
24 1% Butler Bros ............ 2 200 
1 *CABLE R TUBE vtc.. 1 I % % 1,400 
1 Canadian Marconi ..... 2,500 
1 . Co (1%) Kievet< ss ff 100 
2 *Carnegie Metals ...... 1% 1%+ % 2,000 
81 Caroli Pw & L pt (7). 80 80 1% 125 
10 6 Carrier EP ob netaeeses 6 —1 100 
42 2 Corp pf(7) xd. = 244% 24% 5 150 
20 6 Pe Wn ME acccecscseve 16 16 ee 75 
4 % *Cen Pub Sv, Del....... ly 
3 1 *Cen ib Serv, A...... 1 1 1,400 
2 Cen & So’w_U (b7%) 2: 2 2 
2 1% Cen States Elec......... 1 1% - 6,400 
4 3% *Centrifugal (60c). 3 3 3 oe 100 
Si 5 Chain . 30 
30 12 Childs Co pf ........... 12 12 —5 110 
6% 5% Cities Service (g 30c) 6 5 - % 53,200 
53%, Tl ee eter 4 —2 1,000 
56 Cit Sv P & L pf (7)..... 52 52! oe 100 
50 Do pf (6) ........... 434% 434-— % 50 
1% 1 Claude N 1 1 1 aa 500 
30 23% Cleve El Illam (1.60) : 29 «28 23 = — 2 300 
3 3 *Cleve Tractor ......... 3 3 — 200 
¢ jy, Colombia Sy } vx a 5 6 100 
90 71" Colum G & E ev pf (5) 87 8 86+ % 510 
1% 1 Columbia 0 2G vt 1% «1 1 o« 300 
7% 3 *Cotumbia Pict vic...... 7 7 7 -— mf 500 
122 81 Comwith Edison (8) 90% 81 81% — 4.550 


3 Edison Bros Stores 
195 180% = El, Bos (13.60). 
2 ler Elec 





Range, 1932. 
High.Low . 


Comwith & So war.. 
im ,* ; 





1 

69 Cons 

2 Cons Cine’ Me. A cccsee 
Consol Oil Corp . x 

3 *Cons Retail Stores... .. 


Cont Shs, mc a ‘pf. 
5 it *Coon (W B = 





1 (2%) 
i Curtiss-Wr Corp war. 


*Cusi Mexicana Min ... 


re - Pond PETROL 


Air Engine... 
ere & Ce 


7344 63 Duke Power (5)........ 


*Duquesne Gas Corp. . 
Durant Motors 


%, % Duval Texas Sulphur. om 


8 7% EAST G & F ASSO... 
3 2% East States Pow, B..... 
25 20 Mast Util Asso (2)..... 23 
5% 3 i C. ass. -cemsibenes ac 


. 


1 nag 
1% *Eur El, — A (30c 


o B . 
Ford Mot, Fr A, 
pon Sac). 


2 
7 
4 “ 
15 87, ~— Motor, Can, A 
25 16 
Ford M, Ltd 
*Foundation F: 


3 
1 % *Fox Theatres, rsa 
7 6 Franklin _—e 


82 748 Georeia Pow pf (6) .... 


a 10° Glen Alden Coal ibe}. 
% *Gold Seal El .. 
Cen 


4% *Globe Und’writ —-. 


135" GEA & PT n-v (184) .139% 183 
iis 115 BO BE CF) ccc dccvccce 
33% a bee obin weep 33% 


14% 9 HACKM’STER 908 os 


if *Happiness 


amilton Gas v tc. 
Candy 


Net Wed.’ Range, 1932 
High.Low. Last. Ch’ oe Sales. ‘Close: High.Low 











a ane SP Eh ae 
Ee FRE 


ae 
7 RE 


PJ 


- 
eo 


BSS e8ea0S 


RA 


m2 
(i I 
EEX 





RRS 


pp Bie B=.° 


+} $+4tl | 


a) 
- 





ms 
= 





a 


7% 





- 





Pn 


42% Humble Oii (2) 45 
5% Hydro El Sec (ki0dc) x d 8 
2% *Hygrade Food Prod 2% 


61% ILL P & L 6% cu pf (6) 61% 

7% Imp’! Oil, © an (50c) 

34 Indian Terr Ill Oil, A... 3 
4 B 


3% 
Indiana P Line (k35c) 5 
Ins Co of No Am (2). 38 
Insul' Inv 1 
g Insuli U Inv 2d pf 1 
Insurance Sec - = 
*Intercont Pet 
4 intl Petrol (1) . 10 
Int! Superpw (1) x d. 10% 
Util, B ‘ Be 


Inti 


*Do cv 


Do war new , 
*interstate pins . 

10 
Intst Pw, Dei, pf (7).. 39 


4 *Irving Air Ch (40c).. 3% 


*Italian Superpwr, A... Le 


*JONAS & N cum pf... 2% 


Kirby Petroleum 


*KERR LAKE . é 
*Kolster-Br (Am sh) .. 1 


Lackawanna See (4) 22 


Lake Shore Mines (2) 26% 
*Lefcourt Real (1.60)... 4% 
*Do pf (3) 14% 


Lehigh C & N (1) 11 


. *Leonard Oil 


% 
Lone Star G, new (60c) 4 
Long Island Lt (60c) 17 
*Louisiana L & Ex 4 
*Magdalena Syndicate. y 
Mapes Con Mfg (74) 36 
Margay (1) x d 
Marien Steam Shovel. 
Mass P & L Asso pf (2) - 
Mass Util Asse 
Do slid .. a 
Do cv pf (2%) .- 21% 


era 


*Mavis Bottling, A 

*Mayflower Asso (2) 25 

*Mead Johnson (+34) “a 
= 


2 *Mem Nat Gas (600) 


Midi Sta Pet vtc, A... 1 
tf) ee % 
1% Midi West Util 1% 
Midland Sti Prod (2) 5% 
*Miller & Sons 54 
*Mo Kan Pipe Line 
Dovtec B vic 


Moh H Pwr ist pf (7).. 924 
12% Mohawk Min (1) - 1 


Montgom W, A (7) x d 714 
2 


2% Mountain Prod (80c).... 


Nat Amer Co <n 

*Nat Aviation 3% 
Nat Bd & Sh Corp (1) 21 

Nat El Pw, A (1.80) 

Nat Fuel Gas (1) , 


2% *Nat Investors 


" Nat Pw & Lt pf (6) 


3 

12 

2 

Do war P 1 
62 

5 


5% Nat Pub Sv, A (1.60) 
2 


*Nat Rubber Mach , a 
*Nat Sereen Sv (2) xd it 


= Service Co 
Nat 8S T 


Sec, A (} 60c) 1 
Nat Sti Car, Ltd (2) xd 10 
Nat Sugar N J (2) 22 
Nat Transit (1) : » 10% 


5 *Nat Union Radio 


*Nauheim Pharm pf ... ed 
« Neisner Bros pf (7).... 22% 
3 *Nelson (Herman) ; 3 
16% Newberry (J J) (1.10) 17 
New Bradford Oil ‘ 
4914 New Eng Pw pf (6) - sot 
22 New Jersey Zine (2).... 25% 
\% New Mex & Ariz La 
9% *Newmont Mining 10' 


*N Y & Hon Ro (+t1%).. 14% 


sah Pew & L pf (7) 


N ¥ Shipbuilding Corp 2% 


119 N ¥ Tel pf (6%) 114° 
4 3 N 


¥ Tran new (ki0c) 3% 
5% Niag- Hud P (40c) - 8% 
Do A war * 
2 Niag Shs (Md) (20c)... 23 
6% Niles-Bem-P ee) 22.. 3 
*Nipissing u . % 
*Nitrate Corp. Chile, B fe 
*Nema Ei Corp (40c)... 
*Nor European Oli Corp \% 
aff North Pipe Line 3% 





et 
High.Low. Last. Ch'ge. 


Rea: 


~ 
“SOS mh 


oS 


a ae 


a 


eh oe 
: es 
“EEE 


++i 1 
mr: 
SKE 


ee aay eK oe : 


Prt bbetiy +++ 
— oo : 
a REE RS 


a 


[++] 


38283 8822 S58 


Wed.’s 
Sales.Close. 


400 45 


25%, 


RY, 


% 
1% 


92 
16 


12% 


621% 


49 
‘9% 


11% 
a 


~in- 


“ine 
% 
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Transactions on the New York Curb Exchange—Continued 





Range, 1932. 
High. Low. 
96 Do pf (7) 


(, *OHIO COPPER 
1 *Otistecks, Ltd, A 


x 


*Pac 
*Pac 





PeetESe" BE 2882" Son8 ~. 
¥ 


_- = 
- 
an 


eT Ss #8 
helen wx” &,* 


rer 
itr 
we 3 


fs Pub 


SenBa 


\ 


“$3 
ba == m9 


~ 


Subs Be EwBe 


EBs Lh be! SS8en 


Pe, 


~ 
et 

z 

e 


— 
» 


Pe a 
if 
lies 


? 


Royalty ( 


88 
get 
iii 
gt 
an 


BE oF 
E 
rf 
Bf 


- 


— 

& ~ 3 325 

Fog ae 
~ 


CT 


sae € San 


rae 


wet 
Bom ai ae 
i 
? 
g 


if 
paiyi 
he 


SPER PBR. “ER 


if 
E 
ae 
8 
5 


“3¢ 
es <9 eae 
ifitii 
™ > 
[ i 
e 


1 
# 1 nited Gas Corp 
55 Do pf (7) 
Do warran' 
ju a Me. 
35% Unit Mach 
60 8658 6 8S Dairy, A ( 
1 1% U_S El Pow, w 
*U_S & Int Sec 
3 61 *Do ist pf. 
% *U S Lines 
23 1, Ualb Seereen ns 
J Stores, v 
4 3 Unit Verde 
Utah Apex 
1% Util & Ind..... 
11 Do pf (1%). 
1% Uth P & L... 
L Do etfs 


2 % VAN CAMP PACK’G... 
*Venezuela pee 
Ps *Vicks Fin Corp (30c).. 


Net 
High.Low. Last. Ch’ge.Sal 
83 70 North Sta Pw, A (8)... 74 
RR ieece ces . 90 


24% PAC G & E Ist pf (1%) 25 
1 Corp spec..... 1 





to ~ 
FREE 


oS 


~ 
t+ 
>~ 
an 


~ 


PORE 
2 5 2 
S32222e83e3SS8S5 


SeBeS-eus_o¥ 


2 By 
F 


+++] | | 
ee 
I 


abe 


= 


ae 3-4. ence i 


as 


Rink 


Hold Cp war. 


% Dox w é 
44 «=Pure Ol) pf (6) ........ 
1 *RADIO PROD ........ 

Foster 


ae 


- 
- 
a 
, . he 
Fe Fe EK 


¥# 


a 


~SS 


Res Free” ~ 


&, 





*Do all ctfs (5%).... 40 
Safety trol. 
Shattuck Den Min .. 
Shaeffer Pen (W A) (1 

° Corp 


SE +S eB go 8 
Foe ees x 
SeBSSSSSS 


a 
~ 
: 


30338528 


33 





= 


is 


ane 





- bw 


3s8833323332 


“et ast 
a 
2 ’ 


1 
6 
. 80 


me 
wes ao ganar eee ax « Bek 


New 


3383838 


= 
= 
= 


PF 


Sh 
B38 
£35 

Pa 
pore 


ee 
- 
"+ 
bd 
3333 


(60c) 
ist pf (7). 
Land (1). 


a 


*. 


BoFes. Saks 
ae 
| 
eK 
s 
3332 


Pli+l 


+/ | 





* Sera, 


‘es 


wR AF oo aoe et 


es 
Aw 


ee 


SSbo_ Son 


pain 


BSSSssShss8sss8F3s2sz2 


Bee" 





- 


2 


= 
te 


- 
— 
ke 


PRR 
i+! 


- 
_ 
aa 


w 


eK 


a 


Ps 


Fe 
“Fe 
bid 
eR EEK ae | 
- 





a “a 
er OF 
>_> 
Fr OF 
+ + | 
338 § 


300 
300 


38 


BESESSE82 Bees eSS8Ss 


38 


75 


352383522 


3888 


100 
700 
100 


83 


Wed.'s 
ies. Close. 








Range, 1932. 
High. Low. 
6% 6% Veeder Root 


11 
11 


36 


34 
1 


10 
78 


10% 











TT 
87 81 © 

95% Do Se, 1946 
rt 78 Cumb C, P & L 4%s,’56 83 


102 102 DALLAS P&L 6s,'49,A.102 102 1 
73 61 Del El Pwr 5%s, 1959.. 69 68% 


Wil-Low Cafeteria .... 
Jones 


Sind a 





(23 3-5e) 
2% Wright Harg (+12\%c)... 
%*"Y" OIL & GAS 


BBOTT D’RIES 6s, ‘42 


tit 
ee 

ol —_ 
ven 


* Wem 





Baa 
: 83: 2 


I+ttl 
te lon 
do Om OO 


8 
g 


bl++letd. 


Social 


eR ae Bx RE Roe ee ae” 
are 


= 
© 


Rs 


RS2S3 
as 


SkSsan 

++ |+ 
_ os : 
Bm S Bre comes 


++1 +141 
~~ 
Asha 


Sue3 


BEBES 
aSSagsssess ZSSSSSUESBeERssssags 
ae 
wee Ee ek x FEY SP 


Lt l+l 


SSagesgegs Bass 


J 
Bs 
— ee 
lel 
+(+1 1] +++] ] 
ma 
Sand 


a 
= 


ier 


Q 
bt bet Dt 


oR 


77er, 
37 
* 
Soe HL bieeies. 


S8atuSk.Rua’ 


z 


ae. 
EEE 


e 
2 


Rae 


Bg9 
BSSSBCaussgsszs 
KASehssessar 


mt 
Lt tee Ledeen! 


FR 


: 
btews 


# 


P2eS 
ute? 
S2keas 
e 
# 
1 


<j] 
| 

~~ 

- 

DBAM® 


S2G532 
. er - eon f- 


| 


« 
a 
| 
wEeERE 


vEPECEvereg veee?y 


See 
malt 


FE oe 


| 


“ 


$8 


Do 
Do 
Do 
Do 
Do 


RATS 


ee tk 


— 
Om moo 


=e 
8a fRSqS 
[++ 


Seagseseares 
1+, 
SBS wee 


+11 i+ 
co LCrROee 


mes 8 
mwbakisS 


28. 


+1 lel titel. 


23950-38 





Ps 


= 
<) 


++ | 
« "x £ 


SE e2Be 


BEssse 





is) 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


10 


10 


Bazrs' | 


Se: 
RS 


62% 
91 
91% 
79 
101 
100% 
98% 
82 


71 


1 
34 
3 
41 


4i 
57% 


Range, 1932. 
High Low. 


Beskgsu8 & 


R 
SERSESSERSTE a Sth +s 


BegEsssze 


Sa 


88S gees 


¥* 


ae 


ARSRSe 


SHR QPS sissressssesgssz 


co 
a 


S3e 
* 


E* 2 5° 


~ 
4 
= 


RSLS BSZESERSEEE 


SRS eSSRsSsee 88 


= 


SRR? 


& 
F 


aazouge aye 


wo 
83 ag 





High.Low. Last. 

Empire 0 & R 5s, "42. 48° 47% 47% 
FAIRB’KS-M’SE 5s, "4259 57 59 
Federal Sugar 6s, 1933.. 4% 4 7 
1954 48 45% 46 

75% T4h T% 
. 80% 79 79 

-. 138% 12% 13% 

-- % Tih 11% 

979.. 58 52% 52% 


67 «67 
68% 


-.32 32 32 
00% 100% 100% 
984 91% 98 

97% orig o7it 

Gigs, A, 30 2944 

, 6s, A, "48 25 24% 25 
5s oe 63 


71 69% 69% 
. r 67% 67% 





63 63 
ee 
E 
in 32 32% 
11% 1; 16% 16 16% 
60 -—“" @ @& 
80 ee % 
1M Raz 5s, 1940 9114 91% 91% 
71 .. 1% 7 76 
0% 66 66% 
7 Th ™h Tih 
87 : 98% 98 98 
55 "50. 62% 60 
oT 100% 100% 100% 
91 98 
Oil of Pa 5s, 1937. 94% 93 
| “go eer 934% 93 
73. Gulf St Util 5s, A, '56.. 79 77 
ys, B, 1961....... 70% 70 70 


344% HOOD RUBBER 5s, '36 43% 414% 43% 
4314 Do 7s, 1936 } 531 


5 54 34 
36 Houst Gulf G 6s, A, '43. 42 38 39% 
37 Do 6 7 3 37 — 


89% Houst | & P 5s, A, 53. 93 92% 93 

78 Do 4%s, D, 1978....... 85% 84 85% 
Do 44s, E, 1981....... Bai, 83% 831g 

37 *Hygr Fd Pr 6s, A, '4939 37 38 


58 *Hud M & 
95% Hyd P Niag F 5s, 


88% IDAHO POW 5s, 1947... 93% 92% 92% 
85 Ill North Util 5s, 1957... 86 85 86 
72 I Pw & Lt ope B, '54. 734 72 173 


"51... 99% 





59) Do 54s, 1957.......... 63 634% 
69 Do 5s, C, 1956........ 7 69% 70% 
72 Do 54s, B, 1954, ur.. 76 76 
80% Do 6s, A, 1953........ 80% 80% 
64 Ina Eyes a 6s, 1939 85 
67 Ind dro A,'58 ly 
55 Ind Elec 5s, C, '51, s7d. 75 15 75 
80 Do 6%s, B, 1953....... 92 94% 
70 Do 6s, 84, 
55 Do 5s, 75 77 
47% Ind Service 475 47% 
47 Do 5s, 5444 54, 
92 Ind & Mich El 5s, 98 
$2 Ind Pw 92 923 
82 Do pf 92% 92% 
31 Inland P 32% 32% 

Insall U 4 
8 Do 5s, 81 84 
A dhe 0 
63 Do 6%s, C, 1955....... 7 70% 704% 

Do 7s, D, 1936........ 93% 

70 Do 7s, E, 1957........ 80 = 80 
52 Do 7s, F, 1 = 

Int'l Salt 5s, 72 
42% Int’l Sec 
62 
45 Do 6s, 1 
61 Interstate 
64 Do 5s, D, 
85 — Do 6%, 
51 Interstate Tel 5s, A 
60 Inv Co of A 5s, 


3 
iy 
on 
= 


4%s, A, °58 78 3 
69 Towa Pub Sve 5s, 1957. 70% 69 69%, 


92 Towa Ry & L 5s, 1932.. 99% 99% 99% - 


56 JACKSONVILLE G 5s,'42 61 60 60 
8814 Jersey City P&L 5s, "47.95 9416 94% - 
2 Do ths, C, 1961...... Y 83% 
98 Jones & Laughlin 5s,'39..101 10014 101 
87 KAN EL PW 6s, A, 37.90 90 90 
7 Kan P & L 5s, B, '57... 81 81 81 
38 yUil 6M,  idia..> $2” oo 
68 Ss = eee Tl «66868 
69 De Se, ©, 2608......... 71 69 70% 
53 Keystone Tel 544s 1955.. 56 4% 4% 
64 Koppers G & Coke 5s,’47 86% gait 841 
70% Do Sis, 1950.......... 86 «8516 85 
90 Kresge 5s, 1945......... 95 93% 95 
87% Do 5s, 1945, dep ctfs.. 92 90 \& 
. 


70 LEH PWR SEC 6s, 2026.78 74% 74% 
66 Lexin 72 72 


.. 72 
Lib, MeN & L 5s, 1942.. 76% 76 76 
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Transactions on the New York Curb Exchange—Continued 








Range, 1932. Net Wed.’s Range, 1932. Net Wed.'s Range, 1932. Net Wed.'s 
igh. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’ge.Sales.Close 
67% 57 New Eng Pw 5s, 1948... 63% 57 57 — 6 4 & 99 93% Do Se, 1952............ 97 —1 19 95% eee 
2. se wee pa eae 3 ie s. 45 -7 J a” i Do 5s, 1954: abbcalennal gr oes eit — iy 1g 96 FOREIGN BONDS. 
ew . - _ ~~, + ae — .. 7 : 
84 82 NY & West Lt 2004... 3s gs — a a3” Do se i937 PES 87% 87% — % 11 87% 37-20% BOGOTA MTG B 7s,'47, 
103 97 N ¥ Edison 5s, C, '51...103. 100 100% — 1 399 100% _ ee tt eae 91 91 91 +1 ee M & N ee 2% =~ 3 51 24 
90 = 1967..... 89 87% 88 + 75 88 97 Do 5\%s, B, 1952...... 7 8 9 +2 = 37 20% Do 7s,’47, new, A & O 26% 2% 24% — 3% m .. 
105 101% Niag Falls P és, 1950...105 104° 104% — % 38 103% 8 1048 Ea P & L 6s, A, 2025.79 77 TH+ % 2 76 37 20% Dos 15d............. 27 ete 5 
88 88 North Am L & P 5s, '33 88 88 88 —12 ee 80 68 So Gas Gis. 1935, x w.. 80 80 80 oe ee 60 Bohem G W 7s,'57, x w 42 40 a <3 
78 Do Se, 1985 ........... 78 15% 78 i ee 43 26 Sou Nat 6s, 1944... 40% 38% 39% + 2% 13 38 43% 39% Buenos Aires 7s, 1952... 35% aig 31% —4 10 .. 
74% 65 Do 5s, 1936 ........... 74% 74% 74% + 3 rs 43 26 Do 6s, 1944 (8 7d)... 38 38 38 os ive 43° 28% Do Ts, 1947.......... 43 41% 41% — 1% 70. 41% 
40 35 Nor Cont U » A, "48. 38 37 — 45 37% 41 #27 Do 6s, 1944, x p...... 40 40 40 #8+3 5 .. i ; 
81% 75 Nor Ind P 8 E, '70. 76% 75 75 —1 SD 80 70% S'west G & E 5s, A, 1957 74 72 72 —2 T 2 15% 8% CAUCA VAL col 7s, '48 8% 8% 8 : er 
88 Nor Oh P&L , 1951. 94% 94% — 51 94 712 5914 S'west L & P 5s, A, 1957 60% 60% 60% + 1 1 58% 36% 19 Cent B Gmy 6s, A, 1952. 25% — 2% 2 25y 
79 Nor Ohio T&L 5s, 1956.. 89 8814 89° — 2 87 34 19 S’west Nat Gas 6s, 1945. 23 #23 — % 15 20 40% 36% Do 6s, B, 1951........ 36 3% — % 70 34 
92 Mer Pow Bus. 1940.. 92 20% + 1 7 90 81 65 S’west P & L 6s, A, 2022 7014 70% 70% + S xs 16 11% Chile Mtg Bk 6s, 1931... 1 pels gai ae 
91 81% Do 4%s, 1961 ......... so — % 47 85 65 Staley Mfg 6s, 1942....67 65 65 — 4 io 35 22 Col Ag Mtg B 7s, 1946. 26% 26 26 — 2 7 26 
85 75 No Tex Ut 7s, '35, xw.. 824 81 81 — 4 ss 68 Stand Gas & El 6s, i935 71% 70 70 —2 50 65% = 2 Bem, B 2et.......- 25% 25% — 1 13 26% 
43% 35 N’west Pow 6s, 1960.... 39 36 36 — 3% 11 .. 79 68 Do 6s, 1935, cv (87d) 72 72 me a as 46% 35 Comz & P Bk 5%s, 1937. 37% 36 36 — 2 45 344 
79 68 Do 6s, 1935, cv....... 74 12% 72% — 2% 32 67 
95 $016 Guz EDISON 5s, 1960. 93 ; 21 93% | 73 60% Do 6s, 1951............ 65% 63 _ i 35 59 44% 37 DANZIG P & W 6%s,'52 38 38 38 7 
gor Ohio Power ‘4s, . 1956 86% 8 : 16 86 a. Boy S| Seegeeeeee 65 6214 62% — 8 57% 68 60 Denmark Mtg B 5s,'72. 66 6 -—2 1 
90 Do 5s, B, 1952........ 94 + % “4 .. 59% 52 Stand Invest Sys. 1939... 59 A 19 58% 68 60 Dos 15 d. . 62% 62% 62% 1 
Grp oy Guia one et tage six TR | SS Ser eae we se ty 
" bac _ 51 Stand Tel 5%s, A, 1943.. — . 63% 45 ERCOLE MAR 6%s,'53. 57 55 55 — 8 5 55 
ist Oowese Falls 6s, 1941...55 53 53 —2 S ss on om s 90 re 41 Europ El 64s, 1965, x w48 41 a _ 7 25 41 
esteecse ** 6 curo) nm 7s, C,'67. - 
105% 101% PAC G & E 6s, B, 1941.105% 105 105 é 40 104 bs gs Do yeni pose 43 eee 0% 30% 89 +1 14 91 - * satatietien ao. oy oe * om 
102) Do 5s, C, 1952....... 102% 101% 101% — %& 16 101 74 68 Sup Pwr Ill 4%s, 1968.. 69 68 69 + % 18 68 6 54 FINL’D IND BK 7s,'44. 65 63% 65 + 1% 3 
92 Do 4is, E, 1957...... 914 90 90 —1 29 «89 72 66 Do 4%s, 1970.......... 68 66 67 —1 10 66 48 26 Finland Res M B 6s,°61. 35 35 35 —10 4 37 
WT” os Pen texas F aio. eS 3 68 89 95 84 Swift & Co 5s, i940..... 95, 9K 4 — 83 
»_ A, *48, . - 8s | i am YY SS eer 100% 1 * cRI MUN 8,'47 2 — 
Fy bay Pas wen Sign es” . 80% ay 73% 2% 3 cm 97% 95 Syracuse Ltg Co 5s,B,’57 ri 9 9 —1% 118 95 soy 31% ete. 18er. * ane 20" Fd a ws 3% 158 25% 
° 4 — é hwy | br) — * 50 50 ee 5 .. 92% 83 TENN EL PW 5s, 1956. 89% 89% 89% + % 5 47 35 Gesfuerel 6s, 1953, v w. 38 35 35 3 ms >» 
3% 2% haw = ps i, s .. 86 71% Tenn Pub Sv 5s,'70, ur. 86 86 86 .. 1 44% 30 HAMB’G EL ST & UND 
7 68 P 4 al ee tee % 2 81 4 36 *Texas Cit Gas 5s, 1948. 48% - ss RY 5%s, 1938. 36% 34 35% -— 1% 15 35% 
4% 14% Pean O E4'6nA,'80, xw. Tf Tt” Tt? — 3 = 16% Texas El Sy Se, 1960.... 82 80) = 4 77 35 26 Hanover 7s, 1939........ 28" 28 28° —2 eo 
oe oot Meme 2 Be A, aw. <a Re 1 .. 24 15 Texas Gas Util 6s, 1945. 22 18% 19° — 2 31 18 31 23 Hanover Credit éigs,'49. 23% 23 23 11 22% 
P sot roe, 3B © 5 ba! gem — ‘ 3 7 92% 814 Texas P & L. 5s, 1956... 86% 85% 86 + 1% 23 8 99 99 Havana Docks 7s, 1939.. 99 99 99 +1 aoe 
94 Penn Tel 5s ©, i860." 9144 90% 91% % 4 90% 3 4 anne ‘ Foes. sias: 94% 92% 934 % 622 93 48% 26% Hun It Bk 7s, A C,’63 29 26% 26% — 3% 5 
81 76 Peop G & L 4s,B,'81(ur) 82 82 82 as ir Tri-Util cv 5s, 1 < 4 1 % % cme $ 5 . 
70 60 Penn Wat Sv 5s, A, ‘67. ; es 3% nes 60 49 ISARCO HYDRO 7s,'52. 54 52 54 + 1% 39 54% 
% ‘Mee Lar te we. 48 Te ag t Be 34% 20 ULEN & CO 6s, 1944... 25% 20 23% -—1% 46 22 S. Soo ae Nee Sf S +i = 
, sees + ca +: 42 talian Superpower 63,'63 32% 30 
PE re ed Ee 2 So ane ee ee 
55 Phila Rap Tr 6s, 1962.. 61 59 60 % u we: 85 78 United L & P 5%s, 1959. 81 81 81 + 2 ” 9% 3% LIMA CITY 6ys, 1958.. 6% 64 6%+ % 1 
94 Phila S & E ths, "57 94 . 66 SO Do Gs, 1975............ 57 «55 — & 15 54% 
64%, 60 Pied Nor Ry 5s, A, 61% 614% 61 1 56 Do +. erere 60% 60% — % 14 58 18 15 MEDELLIN 7s, E, 1951. 17% 15 15 — 2 12 15 
90 77% Pitts Coal 6s, 1949...... 17 2 ie 991%, 9214 United L & Rys 5s, 1932 + 42 99% 78% 60 Melbourne El 74s, 1946.73 73 73 — 4 S ss 
70 60 Poor & Co 6s, 1939..... 62% 62% 62 7 ie 51 Do 6s, A, 1973........ so St S5S8o+2 6... 40 25% Mendoza 7%s, 1951 ... 34 32% 32% — 1 5 32% 
90 $2 Fotemae Eéioen Se = “56 99 89 * , .. x Do Ss, 1983 ae FH 56% — 1 47 55% 
ow Corp San 5s, " 2 5 63 82 Do 68, A, -1952........ £3 104% 101 NETHERLANDS 6s,’72..101% 101% 101% 3 
2 50 pee se, B, 1908. 5. 55 ry 55% % R sing 29 +11 United Pub S 6s, A, 1942 11% 114 11 % oe 59 45 Nippon El Pwr 6%s,'53. 48% 45. 45 — 8 
81% Pub 8 N Ill 4%s, D, 197! 7 7 Ses 40 39 US tor 5s, A, '3840 40 40 +1 ; 
7 Do 4%s, E, 1980...... 80 79 79 14 76 69% 59% U 8S Rubber 6s, 1933.. 6 6 + % w 5, iy 6 Parana State 7s, 1958... 7% 1% 7% —1 a 
7 Do 4%s, F, 1981...... 79% 78% 78 1 19 76% 82 66 Do b = 80% 80% + & 7 80 6344 51% Piedmont El 6s, A, '60..59 5 S% — 2 as 
72 Pub Sve Okla 5s, D, 1957 72 72 72 3 .. a 63 40 Do < 40 40 —15 5 42 31 19% Prussia Elec 6s, 1954.... 29% -1 10 22 
81 71% Pug 8 P & 1. Sys, A, 4979 78% 78% a 13 TT 63 37% Do 1 37% 37% — ¥ ies 36 21% Ruhr Gas 644s, A, 1953.. 28° 25 a 8 21 
11% 67 fy Fe see 14 75 es 11 72 46% 35 Do , 1936. eo oe oe 3 S x 1 Russia 6445, 1919, cod. % — 5 .. 
73 66 Do 4%s, D, 1950...... 70% 69% 69% — 1% 17 6 a 30 Do 614s, 1937 Caperey 34% 30 30 = i 2 
0 Speer — AR BAS N "9 7 
106 75 MRAD-K-ORPH f p 6s, 1941 80 75 75 —20 i So-. 75 Utah Pw & Lt 4%s, 1944 80 80 80 — 2 ee bog S oe A 4 1988 cn 4 4 4 rf ? Hy 
88% Ss ae Man 5s, 1954. . sm% 66 = ak a 2. 94% 93 Utila G & E 5s, FE, 195293 9 8 -— Y&% 198 92% 38% 30 Santa Fe 7s, 1945....... 38% tH 4 ‘ 1 35 
Rem Arms aes me -9t 1 ti 7s, 194 ° — 
25 11% Repub Gas 6s, A, 1945.. 15% 14% 15% + 2 29 15% 12 5 VALSPAR 1940..... a 2s + eos 3 a 6 \enpeleaenre i” 2” — 3 5 "8% 
40 32 Roch C Pwr 5s 1953. 32% 32 32 ree 98 88 Va El & Pw 5s, A, 1955 90% 90 90% — Fi 9 90 44% 25% Saxon Pub Wks 5s, '32.. 36% 31% 34 + % 219 35% 
84% 76 Ryerson & Son 5s, oo 76 yy 2 6% 95% 95’ Do 5s, 1942.......... 95: , 7 ss 31 251, Stinnes (H) 7s,'36, x w.. 2842 27 ar 38 28 
94 SAFE HARB W 79 93% 92% 92% % 30 91% 70 60 “bo sue, AY 15 * ee : 13 Tl 72% — 1 a tH ah 3 BS Shay avginere a aa = 
a ha ey er = 29 22 Do (s7d) ° . 2 23 23) os oe 
a OR ee ee ae ee ra ees oe! te vie 
n , B, ~ 5 ee = ie 
40 35% Schulte R E 6s, 1935, 20% 8 WALDORF-AST 7s, 1954 14% 12% 13 —1 52 11% | 81 52 TERNI SOC 6448,A,'53... 55% 53% 534 —2% 21 54% 
with com stock...... 35% 35% — 3% S << 80 ard , 1937... he B és 
42 35 Do 6s,’35, without c stk 35 35 —3 a 92 Wat 5s, 1960.. 94144 941, g4f — 5. 65 53 UNIT EL 8 7s,'56, xw... 61 61% + 43 61 
70% 63% Scripps (E W) 5%s, 1943 70% 68% 68% — 2 22 67% 21% West News Del 6s, 1944. 23. 22) 22. — 12. 32 22 United Ind Cp 6%4s, ‘41. 274 24 244 — é es. 
76 67% Shaw W & w™ 69 % 50 66 80° 80 West Un G&E ,A,'55 80 80 80 a cg 33 33 Do 6s, 1945 a = = ss 12 30 
76 69 Do 4%s, B, 1968....... 69. — 1% 41 67 66 P wee . 2) uo +} 
RO GE, GC. Bie. cc cc cce 814 79 W%e-— % 48 79% 92 85 est Pa Pw 4s, H, 1961.92 92 92 41 a Dividend rates in dollars based on last quarterly or semi-annual 
75 68  Do4 D, 1970...... 7 69% — 1 39 66 65 51% West Tex Ut 5s, A, 1957 53) 51% 52% + 1 82 50 payment. +Partly extra. {Plus 4 per cent in stock. aPayable in 
70 Shef Steel , 1948 67 67 67 2 B os 101% 99 Westvaco C sp*. "37.101 101 101 — -_ cash or stock. ayable in stock. fPlus 5 per cent in stock. gPlus 
5. Sherides A. at::, B aby +.2 2 itty 4 82% = oo a , 1956. 4 Sait = +2 Zz 6 per cont, in stock hPius 1 per cent in —— jPlus 2 per cent in 
1 . se + , F, 1958........ + es stock. kPai is year—no regular rate. mPlus 3 per cent in stock. 
99 «4 '\ | iespre 965, if 94 96 91 82 Wise Pub S 5%s, B, 1958 87 87 87 os a nPlus 8 per cent in stock. pPaid last year—no reouler rate. 











Security News Notes 


New York Railways Corporation 

The New York Railways Corporation 
reports for 1931 a net loss of $37,126 
after expenses, taxes and charges. 
Total revenue was $5,417,668, operating 
income $712,101 and. gross income 
$842,145. The results exclude accumu- 
lated and unpaid interest on 6 per cent 
income gold bonds, which has not been 
declared due and payable, amounting to 
$1,241,128 for the year, and various 
other items. 

The balance sheet for Dec. 31 last 
shows current assets of $2,578,344 and 
current liabilities of $505,715, not in- 
cluding $911,706 miscellaneous tem- 
porary credits. Surplus was $1,116,893. 

The consolidated balance sheet of the 
New York Transportation Company and 
subsidiaries, excepting the New York 
Railways Corporation, shows current as- 
sets of $5,102,082 at the end of 1931, in- 
cluding $1,013,508 cash items and 
$3,880,987 marketable securities at cost 
(market value on Dec. 31 was $3,285,- 
545), and current liabilities of $267,358. 
Surplus was $8,984,883. 

Gross revenue was $5,938,711 for the 
year and net operating revenue $1,253,- 
73. Total income amounted to $1,446,- 
73, and net profit after charges and 
taxes $929,724. 


New York Steam Corporation 

Net income of the New York Steam 
Corporation, a subsidiary of the Consoli- 
cated Gas eater of New York, was 
$2,019,581 in 1931, equal, after preferred 
dividends, to $3.83 a share earned on 
360,000 common shares, comparing with 
$1,703,471, or $2.95 a share on the same 
number of shares in 1930. 

Gross earnings were $9,731,843, against 
$9,679,115 in 1930, and net earnings after 
taxes and depreciation were $3,238,008, 


om $3,001,250. Dividends of $936,- 

were ag on common shares, against 
none in 1930, leaving a surplus of $441,- 
651, against $1,061,541. 

David C. Johnson, president, in his re- 
port, says less coal was consumed at the 
steam generating stations in 1931 than 
in 1930. The quantity of steam delivered 
to the mains for each pound of coal con- 
sumed increased 5.4 per cent. As a re- 
sult of improved power-station efficien- 
cies and economies in distribution, op- 
eration and maintenance, the unit cost 
of production and distribution was re- 
duced. About 1 per cent of the steam 
required by the system was bought from 
the New York Edison Company. 

In 1931, $4,689,678 was expended for 
new property. This was less than orig- 
inally contemplated, because it was de- 
cided not to buy, for the time being, the 
rower station at Ninety-sixth Street and 
the East River. Only minor changes will 
be necessary in 1932. The Consolidated 
Gas Company now owns about 74 per 
cent of the common stock of the com- 


pany. . 

“The industrial depression had an ad- 
verse effect on the business of the cor- 
poration during 1931,” Mr. Johnson says. 
“Many office buildings and hotels were 
not fully occupied, and unusual efforts 
were made by building operators gen- 
erally to economize as much as possible 
in the use of steam. The commercial 
relations department cooperated with the 
owners and —— of buildings 
in obtaining the most economical opera- 
tion of their steam-using equipment. To 
this end, the steam-meter records of 
each individual consumer were examined 
in detail and carefully analyzed every 
week throughout the year, with the re- 
sult that in many instances building own- 
ers followed the suggestions of the cor- 
poration’s engineers to replace inade- 


quate and worn equipment in order to 
eliminate waste of steam. 

“In view of the unusual situation with 
respect to real estate investments in New 
York City, it is of interest that losses 
due to uncollectible bills, while greater 
than in previous years, represented only 
a fraction of 1 per cent of the total 
revenue. Records show that during the 
—— 12 per cent of the 
uildings served changed ownership.” 

The year 1931 was the warmest on 
record in the history of the Weather Bu- 
reau, the report shows, but no continued 
long-term trend from the normal is indi- 
cated by charts prepared for the com- 
pany by the bureau. 

Current assets were $3,266,923 at the 
end of 1931, and current liabilities were 
$9,868,702, including $7,925,000 notes 
payable. Surplus was $3,219,463 and 
total assets $57,423,517. 





New York Telephone Company 


Net income of the New York Tele- 
phone Company after taxes, charges and 
depreciation amounted to $35 323,950 for 
1931, equal after preferred dividends to 
$9.08 a share earned on 3,713,000 com- 
mon shares, compared with -$30,479,028, 
or $9.25 a share earned on 3,120,500 com- 
mon shares in 1930. The increase was 
$4,844,922, or 15.9 per cent. 

Telephone operating revenue was 
$211,636,600, against $213,693,527 in 
1930, a decline of less than 1 per cent, 
despite unfavorable conditions in the 
company’s territory, comprising New 
York State and Greenwich, Conn. The 
number of telephones was reduced less 
than 1 per cent, the total in service at 
the end of 1931 being 2,598,678. The 
daily average of originating local and 
toll calls was 11,738,000, a decrease of a 
little over 3 per cent. 

Net operating revenues were $62,625,- 
599, against $59,047,643 in 1930, a gain 
of $3,588,000, due to economies of opera- 
tion, while operating income, after un- 


collectible operating revenues and taxes, 
was $46,972,298, against $43,721,051. 
Total income was $51,561,794, against 
$47,804,226, and surplus after all divi- 
dends was $3,994,950, against $4,519,028. 

A gross total of $85,066,714 was ex- 
pended on plant additions, betterments 
and replacements in 1931, slightly more 
than the annual average spent for these 
purposes in the last five years. The ex- 
penses included $10,174,738 for land and 
buildings, $26,424,557 for central office 
equipment, $29,914,539 for subscribers’ 
equipment, $13,541,815 for exchange lines 
and $3,248,040 for toll lines. 


Coniaurum Mines, Ltd. 

At the annual meeting of Coniaurum 
Mines, Ltd., it was announced that, while 
there had been disagreement among the 
directors over the extension of options 
on shares, it had now been a that 
the options should be cancelcd, with the 
exception of that remaining for 400,000 
shares to Ventures, Ltd., at 40 cents a 
share, and that for 200,000 shares to 
T. H. Rea at the same price, both of 
which have been extended to next Decem- 
ber. The options canceled consisted of 
500,000 shares at 50 cents and 1,500,000 
at $1 a share’ The company has 2,700,- 
0C0 issued shares, and the options out- 
standing, if taken up by December, will 
bring the total issued to about 3,340,000 
shares. ; 

Directors were re-elected, oe 3 
Coniagas’s representatives along wit. 
Ventures, Ltd., on the board. 


Dominion Steel and Coal Corp. 

C. B. McNaught has resigned as presi- 
dent of the Dominion Steel and Coal Cor- 
poration, giving as his reason a necessity 
for complete rest. Sir Newton J. Moore, 
senior vice president, was elected to the 
presidency and will take over the office 
“as soon as possible,” coming from Eng- 
land to reside in Canada, to give his en- 
tire time to the company. 
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F. & W. Grand-Silver Stores, Inc. 

Net loss of the F. & W. Grand 5-10- 
25-Cent Stores, Inc., an operating sub- 
sidiary of the F. & W. Grand-Silver 
Stores, Inc., was $1,206,133 in 1931, after 
interest on bonds of subsidiaries, depre- 
ciation, amortization and other charges. 
There was a charge of $944,744 against 
surplus for write-off on leaseholds and 
one of $237,407 for write-down on 11,272 
shares of parent company stock owned. 

Isaac Silver & Bro., Inc., another op- 
erating subsidiary, reported a net loss of 
$33,719, after depreciation, amortization 
and other charges, with $152,435 write- 
off on leaseholds and other fixed assets 
charged to surplus. 

Earnings of the parent company, which 
is in receivership, were $1,812,094 in 
1931. This was equivalent to $4.04 a 
share on 381,959 shares. 

A letter has been sent to stockholders 
of the parent company by Edward J. 
Winters, Royal S. Herdig, I. A. Stevens 
and Paul Shields, who state that they 
have consented to act as a committee for 
the protection of holders of the com- 
pany’s 6% per cent cumulative convert- 
ible preferred stock of F. & W. Grand 
5-10-25-Cent Stores. They say they have 
no plan of reorganization to submit now, 
but pending the time when a definite 
plan may be offered they will acquaint 
holders with proceedings as they develop. 

Philip Maslansky, David Bandler, I. A. 
Stevens and E. J. Winters have consented 
to act as a protective committee in favor 
of holders of 7 per cent cumulative con- 
— preferred stock of Isaac Silver 

ros. 


Philadelphia Electric Company 

Net income of the Philadelphia Electric 
Company for 1931 amounted to $21,978,- 
224 after all charges, taxes and reserves, 
equal, after $993,033 subsidiary-company 
dividends, to $20,985,191, or $76.52 a 
share on 274,263 shares of $5-dividend 
preferred stock outstanding at the end 
of the year, compared with $21,541,278 
in 1930, equal, after subsidiary dividends 
of $1,004,929, to $20,537,349, or $164.22 a 
share earned on 125,058 preferred shares 
the year before. Virtually all the 10,- 
349,230 common shares are owned by the 
United Gas Improvement system. The 
increase in net income was $436,946, or 
about 2 per cent. 

The large increase in preferred shares, 
which more than doubled the amount 
outstanding at the end of 1930, was due 
to the sale of 150,000 preferred shares 
to customers at $100 a share in the 
period from March 23 to April 1, 1931. 
On June 1, 1931, the company bought at 
$100 a share 76,964 additional shares of 
the Deepwater Light and Power Com- 
pany, owner of the system’s interest in 
the Deepwater generating station, and 
the Deepwater Company was thereby en- 
abled to pay off advances owing by it. 

Notes payable of $4,500,000 at the end 
of 1930 were paid off early in the year, 
leaving none at the end of 1931. The 
company has no important maturity for 
the next twenty-five years. In February, 
1931, $40,000,000 of first and refunding 
mortgage 4 per cent gold bonds were 
sold, the proceeds being used in part to 
redeem $29,959,000 underlying bonds and 
in part to reimburse the company for 
property acquisitions and additions and 
improvements. 

ore than $14,500,000 was expended 
in 1931 for new facilities and for ex- 
tensions and betterments of existing 
facilities. The Wayne substation for 
supply of power to the Reading Company 
for railroad electrification was completed 
and placed in operation in July, and a 
new substation is being built for electri- 
fication requirements of the Pennsyl- 
vania Railroad. About fourteen miles 
of aerial lines were replaced with under- 
ground facilities to improve the appear- 
ance of local merchandising centres. 
Uniformity of service became available 
through the elimination of the remain- 
ing direct current system and its re- 
placement by alternating current service. 
Steam heating and gas branches were 
also expanded and improved. 

Operating revenues were also higher 
than in 1930, amounting to $65,669,650, 
porary $65,303,339, a gain of $366,311. 
Electric revenues were $377,911 lower at 
$57,392,612, and steam revenues were 
off $48,005 to $485,691, but a gain of 
$792,226 in gas revenue was shown, 
$7,791,346 in 1931 comparing with $6,- 
999,120 in 1930. Operating expenses 
were $462,338 higher, Federal taxes rose 
$460,208 and other taxes increased $103,- 
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090, but maintenance was reduced $313,- 
256 and depreciation $312,383, making 
total expenses $399,997 higher at $35,- 
720,156. 

Operating income was $33,686 lower 
at $29,949,494, but other income in- 
creased, making total income $126,323 
above the 1930 figure at $30,598,281. In- 
terest charges were $354,755 lower than 
in 1930, due to the refunding of under- 
lying bonds, and with other charges up 
$44,132, net income showed a gain of 
$436,946 over 1930. The 1930 figures 
are restated in the report for compara- 
tive purposes. 


United Gas Corporation 

The United Gas Corporation reports 
for 1931 a net income of $8,270,298, after 
charges, taxes, underlying interest and 
dividends, minority interests and depre- 
ciation, equal to 7.36 cents a share 
earned on 7,817,144 common shares after 
preferred dividends. For 1930 the net 
income was $9,334,184, equal, after pre- 
ferred dividends, to 27 cents a share 
earned on 7,213,235 common shares. 

Operating revenues of voting-con- 

trolled companies, with inter-company 
items eliminated, were $25,005,303 in 
1931, against $29,187,723 the year before. 
Net revenues, after taxes, were $14,- 
206,449, against $17,307,215, and total 
income was $15,424,618, against $17,- 
672,647. 

The balance to the parent company, 
after depreciation, underlying interest, 
dividends and minority interest, was 
$11,714,914, against $11,661,021 in 1930, 
and total income of the United Gas Cor- 
poration was $11,775,265, against $11,- 
811,034. 

Although the United Gas Corporation 
owns in excess of 50 per cent of the 
voting trust certificates representing the 
Class B voting stock of the Consolidated 
Gas Utilities Company, the earnings of 
this company are not included for the 
reason that the United Gas Corporation 
can exercise no vote. The voting trust 
agreement, dated June 1, 1928, to be ef- 
fective until June 1, 1938, vests entire 
voting rights in voting trustees not 
controlled by the United Gas Corpora- 
tion. 

Total assets at the end of 1931 were 
$339,679,001, against $345,835,167 the 
year before, with investments carried at 
$330,531,278, against $318,576,011. Cur- 
rent assets amounted to $9,135,917, in- 
cluding $2,206,909 cash, against $27,259,- 
156, including $2,506,379 cash, the year 
before. The figure at the end of 1930 
included $24,000,000 in subscriptions to 
allotment certificates which were taken 
up in 1931. 

Current liabilities were $48,636,590, in- 
cluding $47,175,000 notes and loans pay- 
able, against $57,539,480, including $52,- 
673,000 notes and loans payable at the 
end of 1930. Reserves were $4,739,947, 
against $5,281,404, and surplus was $36,- 
711,699, against $36,510,927. The capital 
includes 240,000 shares of $7 second pre- 
ferred stock and 600,000 shares of com- 
mon stock issued last December upon 
final payment by the Electric Power and 
Light Corporation of the balance of its 
subscription to units of junior securities. 

The present notes and loans payatle 
include bank loans of $21,250,000, which 
are due next July, and $25,925,000 owing 
to the Electric Bond and Share Company. 
The company applied $21,250,000 of the 
$24,000,000 received from the Electric 
Power and Light Corporation in final 
payment upon its subscriptions, to a re- 
duction of bank loans, which aggregated 
$42,500,000 at that time. 

The United Gas Corporation owns all 
the debentures and all the issued capital 
stock of its- principal operating subsidi- 
ary, the United Gas Public Service Com- 
pany, except directors’ shares and about 
14,000 shares of $6 preferred stock. It 
is contemplated in due course to fund a 
part or all of $60,000,000 of the deben- 
tures of the subsidiary through an is- 


sue of bonds of the United Gas Public ° 


Service Company. The company and its 
subsidiaries own and operate an exten- 
sive natural gas producing, transmission 
and distribution system extending along 
the Gulf Coast from Pensacola, Fla., to 
Laredo, Texas, and covering portions of 
Texas, Louisiana, Mississippi, Alabama 
and Florida. 


Western Union Telegraph Company 

The report of the Western Union Tele- 
graph Company for 1931 shows a net in- 
come of $5,974,499 after taxes, deprecia- 
tion and charges, equal to $5.71 a share 


earned on 1,045,280 shares of stock, 
against $9,247,032, or $9.03 a share on 
1,023,811 shares earned in 1930. The de- 
cline of $3,272,533 was 35.4 per cent. 
After payment of dividends, there was a 
deficit of $1,863,184, contrasting with a 
surplus of $1,058,688 in 1930. 

Gross revenues were $108,736,948, 
against $130,581,857 in 1930, a decline of 
$21,844,909, or 16.8 per cent. Expenses, 
taxes and depreciation were $99,215,430, 
against $118,941,139, leaving net earn- 
ings of $9,521,518, compared with $11,- 
640,718, a decline of $2,119,200, or 18 per 
cent. 

Inciuding income from dividends and 
interest, total revenue was $11,331,815, 
against $14,294,611 in 1930. Interest 
charges were $5,357,315, against $5,047,- 
579. Profit and loss surplus was $93,- 
333,051, against $95,692,697 after adjust- 
ments, comparing with $95,635,228 on 
Dec. 31, 1929. 

Material and supplies were lowered to 
present requirements, amounting to $10,- 
022,093, against $11,008,651 at the end of 
1930. Marketable securities and invest- 
ments were reduced $3,999,184 to $69,211, 
accounts receivable were $1,128,524 lower 
at $14,227,737, and treasurer’s balances 
declined $2,936,508 to $6,315,154. Cur- 
rent assets, therefore, were $8,064,217 
lower at $20,612,102, while current lia- 
bilities were down $4,809,570 at $13,175,- 
079. 


Reserves for depreciation and devel- 
opment amounted to almost $42,000,000 
at the close of the year. In view of these 
substantial reserves and the accumulated 
surplus of more than $93,000,000, charges 
against earnings for depreciation were 
reduced. 

Texas Corporation 

The Texas Corporation reports a net 
loss for 1931 of $9,954,478 after ‘all de- 
ductions. This is contrasted with a net 
oy of $15,073,303, or $1.53 a share in 
1 4 

In submitting the report to stockhold- 
ers, R. C. Holmes, president of the com- 
pany, said the unfavorable results last 
year were caused by the low prices of 
crude oil and gasoline in the United 
States and abroad. The average service 
station price of gasoline, exclusive of 
State taxes, throughout the United 
States last year was about 3% cents a 
gallon less than in 1930 and 5 cents less 
than in 1929, he said. The industry, he 
added, was gradually overcoming these 
difficulties. 

“In our judgment,” Mr. Holmes con- 
tinued, “apart from the conditions which 
have been adversely affecting all busi- 
ness during the last two years, there are 
two basic difficulties which stand out 
prominently as obstacles in the way of 
satisfactory conditions in the oil indus- 
try, these being: First, failure as yet in 
our conservation efforts to accomplish in 
a satisfactory degree conservation and 
economic development and control of pro- 
duction. Second, the constantly rising 
State gasoline taxes, which now range 
from 2 cents to 7 cents a gallon, and 
average over 4 cents throughout the 
United States, the evil effects of these 
taxes being in the failure of the States 
to collect from all distributers, many 
evading the tax, resulting in under-sell- 
ing and general: demoralization of the 
retail prices. ‘ 

“The industry and State authorities 
are making progress in overcoming 
these difficulties; our own organization 
has been particularly active in these 
matters. ; 

“Net current assets as reflected by 
the balance sheet Dec. 31, 1931, were 
$155,486,504, equivalent to $15.78 a share 
of outstanding stock. Current assets 
were 6.8 times current liabilities. We 
had no bank loans. New investment in 
plant during the years 1929-30-31 alone 
equaled $15.48 a share. The book value, 
$40.30 a share, because of the conserva- 
tive methods of accounting pursued by 
the company since the beginning, and be- 
cause of the generally sound and secure 
condition of the company’s properties. 
operations and organization, is a con- 
servative value. 

“Operating and general expenses have 
been redu $19,377,177.59, or 16.3 per 
cent, including some reductions in per- 
sonnel ard many adjustments in salaries 
and wages. As of March 1, 1932, there 
has been put into effect a 10 per cent 
decrease in all salaries and wages up to 
$1,000 a month, and 15 per cent in excess 
of $1,000.” 

Dividends paid last year totaled $22,- 
165,214, compared with $29,553,211 in 











1930. Earned surplus at the end of 1931 
was $102,618,466, against $135,077,736. 

The following table shows the com- 
pany’s consolidated balance sheet at the 
end of 1931 and 1930: 

















ASSETS. 

1931. 1930. 
7Plant, equipmt, &c...$301,719,735 $324,601,642 
Investments neeenrees 44,129,618 15,351,190 
Bond ae fund... 1,385,000 1,395,000 
Materials and supplies 5,823,352 6,279,665 
Oil inventory ........ 98,072,795 123,461,068 
Accts and notes rec... 34,365,539 36,246,826 

eee 21,109,142 27,383,707 
Marketable securities. 10,724,588 21,906,972 
8 on securities... 11,719,419 14,091,275 
Other current assets. . 620,128 ¥ 
Exchange fluctuations 
on current assets of 
foreign subsidiaries. 4,558,954 ...... 
Deferred charges.... 9,101,255 10,623,113 
Pb. aeiackcneccaces $543,329,525 $581,897,345 
LIABILITIES. 
*Capital stock ....... $246,280,900 $246,278,775 
Texas Corp debtures. 100,000,000 100,000, 
Calif Petroleum bonds 15%000,000 16,000, 
Purch oblig ......... 2,845,877 2,929,101 
Accounts payable .... 16,802,587 18,421,007 
Accrued liabilities.... 5,220,250 6,423,497 
Dividends payable.... 4,925,621 7,388,386 
Minority interest..... 41,853 264,187 
Deferred credits ..... 1,445,774 968, 
Capital surplus ...... 48,148,196 48,146,617 
Approp earn surplus. 74,558,954 _...... 
Earn surplus ...... 98,059,513 135,077,737 
arr $543, 329,525 $581,897,345 
*Par $25. +After reserve for depreciation, 


depletion and amortization. tEarned sur- 
plus, appropriated for exchange fluctuations 
on current assets of foreign subsidiaries. 


The income account for the last two 
years follows: 





1931. 1930. 
Gross earnings ....... $138,827,076 $188,812,427 
General expenses .... 99,442,718 118,819,895 
.. rere ae - 6,106,041 7,671,539 
Intang drill costs.... 2,508,726 8,725,554 
Depletion and amort.. 8,793,290 3,619 


7,94 
29,727,146 27,259,434 
$7,750,845 $$18,392,332 
4,318,454 3,265,504 


Depreciation, &c..... 


BER, a. 0'v candvcceesne » $3,432,391 $$21,657,836 





DE. kxtnnndicadces 6,740,065 6,677,304 
Loss app! min int..... 217,978 92,771 
re $9,954,478 $15,073,303 
Dividend cash ....... 22,165,214 29,553,211 
EE nig icavaeniad 32,119,692 $14,479,908 
Previous surplus...... 135,077,737 150,710,975 
Total surplus...... $102,958,045 $136,231,067 
Adjustments ......... *339,578  *1,153,330 
Profit & loss surp. .$102,618,467 $135,077,737 
*Debit. Surplus. tProfit. 


The report shows that the corporation 
paid in gasoline taxes last year $40,910,- 
797, against $37,120,913 in 1930. 

The company produced 33,627,465 bar- 
rels of crude oil last year, a decrease of 
8,659,826 barrels from the 1930 output. 
Its producing wells declined 545 in num- 
ber to 6,566. Gasoline produced totaled 
2,311,355 barrels, a decline of 731,795 
barrels, while natural gas production in- 
creased 50 per cent. 

The company bought 35,047,053 barrels 
of crude oil, 4,006,625 more than in the 
preceding year. Its pipe lines received 
63,049,616 barrels compared with 59,302, 
208. 
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Debits to Individual Accounts by Banks Statement of Member Banks | Statement of New York City Member 
. . PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES Banks 
(Millions) (Millions of Dollars) 
(Thousands) Maz a2 Map 16 Mar.25 Rte 23. ga Mar leMar. 26. | | = Mar, 30, Mar. 23, Apr. 
Loans: 31 , j : , aes 
nine Bs “ae EL lee | Oe eee $5,337 $5,413 $7,349 or gn | Ye Secertios $2,043 $2,009 $3,183 
District Included. 1932. 982. 1931." | All other....... 6917 6975 8121 410 417 544 | a Sauer —_— i 5 
a o A Me we) ee eee ee | te Se em 
set eeeee ’ ° ’ » > ’ n s S: 
3—Philadelphia ..... 317,016 339,775 443,978 S. Gov. secur. $3,951 $4,016 $3,81 $248 $339 United States Govt. securities.... : 
4-Cleveland 2 548,270 ot «—«sSBY.700 | Other socuritien. “3108 3180 “S762 310 “S13 “300 | Other socusiticg ocuntics...-. $1,680 $1,001 1.208 
éAtianta 26 152.673 ter ais 199,602 Se ...----- StL FI FSS _ 9 _ HOS _ $638 "$2.5 
Chicago 0... 38 TST 38, 1,108'230 | Tot. loans & inv.$19,403 $19,568 $23,046 $1,460 $1,480 $1.963 wane Seemmans ae See am 
Street 16 164,495 180, 167 225,436 | Res. with Federal Lo d inves s—T 541 "$7.97 
pierre Beet res eet | cee renee Step Sms ee ee | en Patient Revere Saal Oa OD ~ 
ON naka te ‘ - 1 eserve wit ed 1 R Ba x $ , 
se al 7 113902 107964 148,469 demand dep. 19.843 10.992 13,900 $25 47 1.1% | Cash + “eepaeePeeeerrbrase $69 SS = 
12-Ben Francisco. . 27 451,674 502,495 637,921 ae po oem a = | = Het yo deposits asia 4,666 5,849 
——- e eposits 
- nas. poe cami = yy Ty bee ty $10,605,356 =e from banks. 917 972 1,866 112 106 171 Government deposits 198 aa ae TT 
ew Yor! y- _# 500, 313, 5,820,442 = 1-2 ny SE 2,376 2,444 3,912 252 256 390 peue Fie s ot 73 125 
Total outside N. Y.C. 263 $3,410,776 $3,700,396 $4,784,914 ed. Res. Bks. 334 328 35 2 2 Borrowings from Federal Res. Bank. - - — 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
ousan on? 
—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank-— Condition March 30, 1932. 
RESOURCES. Mar. 30, Mar. 23, Apr.-1, Mar. 30, Mar. 23, Apr. 1, Destetet Gold Total Bills Total U.S F. R. Notes Due Members’ Ratio 
Gold with Fed. Res. agents.. $2 188.647 $2 1921 547 $1 725,124 $403. 2i7 $403,217 $351,919 | Bosto ond 900,000 popes _ 956, nese SuiRuaaee ae 
’ . s.. $2,188, 192, 725, : i : ston << -+. ++ - -$191,900, 223, ,156,000 172,875, 733, 3.6 
Gold redemption fun with New York .......... 971,926,000 138,178,000 364,899,000 +503, 852 000 +40 988,000 a3: 
U. S. Treasury.............. 44,895 48,410 32,648 9,855 10,255 13,300 Philadelphia : 224°666, 77,257,000 72,560,000 254,659,000 117,045,000 67.9 
Gold held exclusively against « : Richmond EPO Ira 785,860,000 $2 076.000 19'680;000 76. 96478-0090 49'b40,000 oar 
Federal Reserve notes...... $2,233,542 $2,240,957 $1,757,772 $503,072 $503,472 $365,219 | Atlanta ............. 117,385,000 31,980,000  12:614,000 13794 3, t5'2tt 005 a5 
Gold, settlement | fund with pass Seeaap Chicago ............ 948, 45,156,000 106,960,000 544,297,000 246,935,000 83.7 
e eserve Board..... y 879 508,973 144,265 112,622 132,657 | St. Louis ........... 99,219, 18,465,000 27,787,000 91, 112,00 56,680,000 72.7 
Gold and id certificates Minneapolis ........ 71,875,000 9,287,000 27,720,000 68,207,000 41,371,000 69.5 
held by banks............... 490,923 183,651 848,452 324,589 318,903 569,158 Kansas __. ee 86, 189,000 2,217,000 23,985,006 gi. ‘ 66, 0 D 66,155,000 62.9 
i> ees connie «ences § MMMNIID 6 o6.0000000000% 382, 27, 1 ,253, 5 
estate gold reserves. Pace $3,017,757 $3,007,487 $3,115,202 $971,926 $934,997 $1,067,034 San Francisco 201/824,000 116,378,000 47,741,000 221,064,000 138°179,000 $e: 
Total reserves ............ $3,234,567 $3,218,383 $3,295,210 $1,028,319 $990,317 $1,125,265 i 
Non-reserve cash AT CSS e 79,131 76,575 73,954 21,094 20,285 ’ 20,883 Pecmgn Deux Statements 
1 oun H 
Secu by U. S. Govern- ipousaade of Reichsmarks) 
ment obligations .......... 318,935 341,647 57,747 95,187 88,987 17,153 2 ar. 15 ar.7, tFeb. 29, tFeb. 23, bias 23, 
Other bills giscounted....... 314,320 323,936 105,883 42,991 43,869 19,034 Mioa2. 1932. 1932. 1932. 1932. 
fs Gold coin and bullion...... 877, 876,859 880,006 928,495 929,590 2,286 123 
‘otal bills discounted..... .255 $665,583 $163,630 $138,178 $132,856 ~ $36,187 Reserve in foreign currencies... 142,188 141,666 156,409 148,848 145,94 09% 
Bills bought in open market.. 66,362 81,696 166,622 21,079 20,703 76,535 | Bills of exchange and checks. 8,180,763 3,264,333 - 3,268,316 3,323,678 3,144,124 1,465,369 
U. 8. Government securities: Silver and other coins........ 696 175,749 133,582 x 225,529 194,992 
Bees eee net ews 327,667 318,732 66,600 109,414 109,414 22,523 | Notes on other banks...... 781,300 7,416 6,314 2/112 12,506 20,797 
LE eae 84,397 i 63,226 39,158 38,992 13,263 | Advances ............. 34,869 200,170 218,430 303,043 158,605 86,690 
Certificates pa bills...... 459,554 432,370 537 216,327 196,055 146,927 Syd 361,751 161,750 161,752 161,808 161,809 102,262 
er ass ‘ a ,014 o d 653 
Total U. S. Govt. securities. "m1, 618 $834,998 $598,363 $364,899 $344,461 $182,713 Notes in circulation........ .. -4,005, 4,113,151 4,178,896 4,268,316 4,003,215 ,765,684 
Other securities .............. 911 ene 5,281 eer Other maturing eens 491,473 344,490 318,872 422,73 331,799 342,845 
Total bills and securities.. $1,578,146 $1,589,268 $928,615 $529,437 $502,351 $295,435 Banke =. ees aa TI. oa ae a Wee ee 
“* , . ’ , ’ , . ', Ae ted ° ic “a GG Ga > / 
Dug Sem See ey , 11'Ste 1,08 13,00 2 eH ‘ = *Cable report; subject to revision. +As reported in the official Reichsbank statement. 
Uncollected items ........... 1,558 343,167 501,567 1 ¥ i 
pea 3 oe a Ree Ee BANK OF ENGLAND BANK OF FRANCE 
All other resources........... 36,387 36,143 17,617 14,034 13,545 4,826 (Thousands) eee of pense) 
Total resources ........... $5,338.638 $5,342,002 $4,889,616 $1,703,816 $1,642,315 $1,617,349 ar. 31, Mar. 24, Apr. 2, 2 "932. sa 
> . 7. Go ,831 76, 56,116 
» LIABILITIES. — Circulation ........£360,529 £358,835 £357,056 | Sight bal. abroad.. 3,848 3, 6,93 
ederal Reserve notes in ac- Public deposits + ae 10,439 17,242 Negot. bills bought 
tual circulation ............. $2,546,275 $2,572,815 $1,497,811 $563,352 $561,373 $278,261 | Private deposits .. 88,946 106,417 93,481 abroad 8,576 8,597 19,339 
——: Bankers’ accounts. 54,565 73,448 58,788 Com. bills, France. 4,806 4,257 6,923 
ember bank—reserve ac- Other accounts.... 34,381 969 ,693 | Adv. against secur. 2,715 2,771 2,858 
qooent ihe arcails ean rataders 1,911,496 1,910,603 2,391,814 849,988 821,864 1,023,881 | Govt. securities.... 35,695 37,615 30,349 | Negotiable bonds of 
g RRA AES 52,572 43,340 29; 140 25,110 .687 9,617 Other securities .. 62,811 59,915 50,313 sinking fund 6,880 6,880 5,082 
oreign bank ............... 1,249 10,874 5,151 22'175 1,799 1.699 | Discounts and adv. 11.725 11,272 24,628 | Circulation 81,782 81,929 863 
Other deposits . pba savcuvedietd ‘ 18,333 20, 113 14, 474 8,949 10,124 — 4 Sabre ae $1,988 oe ree} Total credit current - oem 7 
ED. «6 a00s 006 ove . ’ y account Ree J d 2, 
a Total deposits ............ ,018,642 $1,983,150 $2,446,218 $911,747 $845,299 $1, 045,321 Bullion ....... ae 121431 1211409 145'387 | Total sight liab.... 110/270 109/589 102'213 
apital ey items. ‘329,416 341,612 487,611 85,292 92,065 rey p. res. to liab.. 30. 32.1% 43.6% | Ratio 69.67%  69,81% 54.90% 
cane I paid in........... vee 155.624 156.027 168,825 59,190 59,431 6.04 Bank rate. ...... 3%% % 3% | Bank rate 2% 24% 2% 
an ner itabitties. °°-°7°" 5. 29, 28,977 14515 9,158 9,070 3,763 MONEY IN CIRCU 
: ATION AND MONETARY GOLD STOCK 
Total liabilities ........... 338,638 , 542,002 , 889,616 F . L 
a ee reserves, to de- at 5 4 $1,703,816 $1,642,315 $1,617,349 i WEEKLY AVERAGES OF DAILY FIGURES in 
eral Reserve iad ro"? T T a Se 3 
note liabilities combined. 70.9% 70. ; J | | 
Contingent liability on bills - — sited — a Pa | | 
urchased for foreign corre- 
vpondents Pe anc citccnbegecien $335,425 $334,881 $430,784 $108,695 $108,150 $141,732 | | 
DISCOUNT RATES OF CENTRAL BANKS BROKERS’ LOANS as | +t ro 7 | a 
a —~ ee P —— ae... _— (New York Reporting Member Banks) ee 
Oct. 17, 1931 2 (Millions of Dollars) 
‘eb. | | | 
, Own Out-of- | 
= it 3 Ac- Town Oth- De- ae : a a 
* 4932 4 1932. count. Banks. ers. Total. mand.Time. | } 
Ce ie 8 8 fe Se | |ndseecnsnsssz2" : 
‘ist 24 | Mar. i6.... 481 125 5 S61 466 105 | [uo | < 
12,1930 4° | Mar. 9... 4660 = 45524507 | |G SE i. a oo os B2 S 
Bek | ree ot te se Ste Sea (2 | | | ; 
isst 2% , Mews, 378 111 | jd Pa) 
is’ 1932 4 Feb. 10.... 401 78 7 486 369 117 | |S | y 
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THE ANNALIST 





Serving here a busy town, 
there a thriving hamlet— 
and the farms and mines 
between—the electric 
transmission tower stands 
as a monument to the es- 
sential nature of public 
service. 





Additional power, con- 
stantly required for grow- 
ing electric needs, finds 
one source here at the new 
Michigan City plant of 
Northern Indiana Public 
Service Company—a base 
load unit in the Greater 
Chicago Power Pool. 











The nerve center of a mighty 
metropolitan power system. 
Load-dispatching room of Com- 
monwealth Edison Company, 
Chicago, power purveyor of four 
billion kilowatt-hours annually. 


W* DISTRIBUTE THE SECURITIES of progressive public utility 


companies. Among them are Commonwealth Edison Company, 


The Peoples Gas Light and Coke Company*, and Public Service 
Company of Northern Illinois—all listed on The Chicago Stock 


Exchange. We offer sound investment securities in lots of one or more Tyler, revisiting the scenes of his memorable 


: ’ battle, would never recognize the Tippecanoe 
shares, for cash or on the Monthly Savings Plan. Send for our list of River, now busy ple “+ et this 


current offerings yielding about 8%. * Also listed on The iNew York Stock Exchange. Indiana Hydro-Electric Power Company station. 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle St., Chicago 
St. Louis Cleveland Des Moines Los Angeles Louisville Milwaukee 
Kansas City Minneapolis Detroit San Francisco Indianapolis Tulsa 


UTILITY SECURITIES CORPORATION 
New York Washington Boston Richmond Philadelphia Hartford Rochester Pittsburgh 
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